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THE MONEY MARKET. 


Tue cardinal feature of the money market is that in the 
absence of any foreign demand the Bank of England has 
been able to obtain the supplies of gold offering in the 
market. The effect of this has been temporarily 
neutralised by the expansion which usually occurs at the 
end of the month in the internal circulation of notes and 
coin, so that on balance the Bank’s reserve shows a 
decrease of £312,000. But the money taken for this 
purpose will soon be coming back again, and if, as 
seems probable, the Bank continues to receive the gold 
arriving from abroad, it is difficult to see how present 
rates can be maintained, as there are no foreign demands 
in prospect which could materially affect the situation. 
The usual, but not too creditable, calling in of balances 
by the banks at the end of the month coincided on the 
present occasion with a general Stock Exchange settle- 
ment, and also with a Consols settlement, which called 
for more money than was anticipated, the result being 
that the market became short of supplies, and found it 
necessary to have recourse to the Bank, which lent from 
one and a-half to two millions. Now, however, the banks 
are lending out as usual, and a considerable amount in 
dividends was distributed at the beginning of the month, 
which will gradually come into the market. On the 
other hand, the Japanese money will next week be paid 
into the Bank of England, and the market will also have 
to provide for the call on the recent issue of Exchequer 
bonds, in addition to calls of over a million on other 
capital issues, and for the repayment of the money bor- 
rowed this week fromthe Bank. Itis probable, ashas been 
the case hitherto, that the Japanese Government will take 
measures for making the money again available, and the 


.C. | call on the Exchequer bonds has been partly anticipated 
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by payments in full. Exactly how the market will shape 
between these conflicting influences cannot be predicted, 
but the general impression appears to be that it will get 
into a somewhat easier condition, since day-to-day loans are 
obtainable at 1 per cent., while advances for a week are 
arranged at from 13 to 2 per cent. Discount rates, too, 
are slightly easier, the general quotations for best three 
months’ paper being 2,; per cent. The supply of bills 
has been meagre, holders apparently preferring to wait 
for the chance of being able to place them on better 
terms next week. The hope that peace has been brought 
nearer by the Japanese naval victory is, naturally, 
exercising a favourable influence on the market, but the 
main factor is the import of gold to the Bank from 
abroad. . 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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[Pate Week. Last Week. 


lA Fort- |'Three Wks.| A Month 





| | night Ago. | Ago. | Ago. 
Bank rate... | ey | Ps | 4 | 2 | 24 
Market rate... 2) 2: | 2 2t 23 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 














This Week.|Last Week,|_A.Fort- |Three Wks.| A Month 








| night Ago. Ago. | Ago. 
ee OSS, a a % % 
With Paris...... + % + ms | + %, 4 e 4 
wo Berlin...., — yy; | — 43 — & Same. -- s 
» Amsterdam’ + 4 | — = ¥ — 8 Same. — ff 
» New York | 
call money — 33 — 4} — } — $i § 


RATES of EXCHANGE. 


: | A Fort- |Three Wks.! A Month 
This Week. Last Week| night Ago Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ......... li agstas 2 agst us | lt agstus| 2 agstus| 3 agst us 
Germany ....../ 3; for us 3 for us| 2; for us 2% for us| a for us 
Holland ........| i agstus | { agstus | 13 agst us 14 agstus| 2} agst us 
New York ......| 3j agst us 25 agst us | 13 for us 1} for us| § for us 
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THE NEW RUSSIAN DISASTER. 


Ovk exhausted faculty of wonder has been called upon 
to make a final effort. Each fresh incident in the war 
between Russia and Japan has been a fresh surprise, 
and now Admiral Togo’s victory has come to make the 
tale complete. There is something almost epic about 
the long voyage of the Baltic Fleet. Starting after 
delays which seemed to make it unlikely that it would 
ever leave Russian waters, going on its way through 
difficulties which made its arrival in the Far East 
something more than uncertain, it has now perished in 
the very act of bringing its adventurous voyage to 
an end. The Czar or his advisers have staked the 
existence of Russia as a naval Power on the issue of a 
single battle, and they can be under no illusion as to 
the result. Every vessel save one has been either sunk 
or captured. The work of months, first of feverish 
preparation, and then of slow passage across two 
oceans, has been destroyed in a single day of fighting, 
followed by a night of ‘‘ relentless pursuit.’’ Russian 
sailors have once more shown that, like Russian 
soldiers, they can die. Imperfectly equipped, imper- 
fectly trained, led with a courage, but also with an 
inefficiency, equal to their own, they could have had 
no hope of any better fate than that which actually 
befell them. Whatever additional suffering men can 
derive from foreseeing what ‘they are powerless to 
avert was theirs. Never has there been an engagement 
in which the defeated combatant better deserved pity. 
And yet, mainly by the action of the fleet and its com- 
mander, never has there been an engagement in which 
the result has met with more general welcome. It 
may truly be said that two continents breathe more 
easily now that the Baltic Fleet is out of the way. 
There are excuses, no doubt, to be made for a belli- 
gerent who takes his own course without sparing a 
thought for the annoyance or the alarm which he gives 
to the neutrals whose ships he encounters, or in whose 
waters he finds himself. Everyone who stands between 
him and his object must be set down as an enemy until 
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they have shown themselves to be active friends. This | 
has been Admiral Rozhdestvensky’s plan from the out. 
set of his voyage. The incident of the Dogger Bank, | 
the stay in French waters in total disregard of the | 
interests of his Sovereign’s one ally, the sinking of q| 
neutral ship on the off-chance that it might convey | 
information—all these things are part of a uniform 
policy which has had the result of making every 
neutral Power feel the neighbourhood of a Russian 
warship a source of certain embarrassment and 
probable danger. We are sorry that the natural sense | 
of relief which has followed on the battle of Ts | 
Shima should have taken precedence of the more | 
generous feeling which would Naturally have been | 
evoked by the news of the Russian disaster. But we’ 
cannot deny that the Russian Admiral has brought this 
consequence on himself. Consideration for neutrals is | 
not a virtue likely to be highly developed in_ belli. | 
gerents, but the want of it has been extraordinarily | 
visible in the present case, and it certainly has not | 
tended to make Russia more beloved by other nations, | 
There have been moments when the Russian reading 
of belligerent rights has gone dangerously near to 
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she has caused to diplomatists will not be without its 





a serious effort towards a clearer understanding and 
more general recognition of the position and rights of 
It cannot be to the advantage even of a) 


as it does now, a period of uncertainty as to what} 
neutral Powers must be content to endure and may be | 
permitted to do. ; 3 ; | 
An event which for the time deprives a great Euro- | 
pean Power of one of its two chief instruments, and 
raises a young Asiatic Power to a position of a 
supremacy in the Far East, gives abundant 8 _ 
speculation. It is too soon, however, to — 
any profit in the work of prediction. We — - 
speak with any confidence as to the effect whic . 
new Russian disaster may have on the prospects 
peace. The reasons for concluding peace ota 
obvious to need enumerating, but the Czar is ee 
the hands of men whose interests may not at all ie sie 
direction of bringing the war to an end. Peace a 
no doubt be as popular as the war has been —*~ ; 
but it would also give rise, almost — De 
demand for an inquiry into the causes of t _ Z 
reverses. There must be many about the ag ” 
an inquiry must be la 


ic F ¢ .en able to start 
If the Baltic Fleet had been able ao 


i | 
with terror. 7 oe 
at the proper date it might have arrived a kee 
its part in the defence of Port Arthur, or "The cause 
sing of the Japanese communications. 1. ip eee 
of the delay which made this impossible | 


: ion of the 

certainly to be looked for in the bod have | 
‘an acv. T y that s 

Russian bureaucracy. The moncy sent into oh 


gone to the fitting out of the fleet 
pockets of those with whom it reste 
necessary orders or to perform the con he Echo de 
pursuance of them. <A correspondent of ae to the 
Paris mentions that the coal actually Ot ae of 
Baltic Fleet vielded little more than half = oan 
pressure which would have been obtained pe buying, 
which the Admiralty supposed themselves P viving the 
while it had the further eye peet much 
ships a very inferior speed, and pry vrovements 
smoke as to make any concealment of : ~_— ‘e that 
hopeless. ‘The explanation of this, 0 = id jiberal 
the firms which supplied this inferior coa e ian 
commissions to the Officials who gave or, even if | 
After a time these things may be Ce bai late 
they should be remembered, it may be Oe if peace 
to bring them home to the guilty roe the Russian 
were to come now the- indignation he offenders, &t || 
people might lead them, if not to hang ver to offend 1 |! 
all events to put it out of their pow aid ao of Russians 
like manner again. For that large ¢ nities, and built 
who have abused their official opportun'™ 
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as long as possible, a as members of 
to be avoided probably spo found in close attendance 
| this ¢ he Czar they will naturally throw all their influ- 
yon the him on the side of continuing the war. 
‘again, peace means the immediate return of the army 
e Manchuria, and, though this would be extremely 
“i antageous from the point of view of finance, its 
adv al consequences might not be so agreeable. If, 
"is highly probable, the men come home discon- 


Uf 


| tented with their officers, and laying the blame of their 


uniform reverses at their door, or at that of the 

these troops, whether disbanded or re- 
the colours, may supply a very undesirable 
This consideration 


Government, 


tained with 
addition to the forces of disorder. 


| may easily have a eood deal of weight with the Czar, 


and it may be reinforced by the reflection that, should 
he elect to drag on the war in the hope of the chapter 
| of accidents having something in store for him, the 
| defeat of General Linievitch will probably be the last 
blow that the Japanese will be able to inflict on him. 
When once the Russian army has retreated into un- 
doubtedly Russian territory, it is not at all likely that 
the Japanese will follow it. They will have enough to 
do in reorganising Manchuria, and in making any 
attempt to reconquer it impossible. It is on the “cards, 
| therefore, that the battle of Tsu Shima may be fol- 
lowed by a long period of inaction on both sides. 





| LIBERAL LEADERS AND THE IRISH CRIMES ACT. 


Ir is very much to be regretted that a Liberal leader of 
the school of Mr Asquith should have given support at 
the present date, and under existing circumstances, to a 
motion for the repeal of the Irish “Crimes Act of 1887. 
Undoubtedly such action must tend to create grave 
apprehension as to the course which will be pursued in 
regard not only to that statute itself, but the principles 
which it embodies, in the event of the return of the 
| Opposition to power. To assume that they would 
| immediately, or very early, proceed to push through 
| Parliament a measure for the repeal of the Act in question 
| would be going too far. As Mr Long recalled, by way 
| of taunt, in following Mr Asquith during Wednesday's 
| debate, the Liberal party made no attempt in that direc- 

ton during their tenure of office from 1892 to 1895 ; 
and it is quite conceivable that they might again 
ind it inconvenient to take such action. But if they 
arecommitted, as by Mr Asquith’s unfortunate speech 
they appear to be, to the principle that the Act is essen- 
tially unconstitutional, then they could hardly fail to 
experience considerable difficulty in putting its pro- 
visions into force, however serious, might be the demand 
created for them by any access of ‘lawlessness or of 
organised intimidation, while, on the other hand, they 
could not with much face appeal to Parliament for 
special powers when they were leaving unused a whole 
armoury provided for such occasions. 

The “ unconstitutional ” quality of the Crimes Act, as 
we understand Mr Asquith, lies not so much in the 
special powers with which it invests the Executive of 
the day, as in its permanence. He does not seriously 
ae that the powers themselves are more alien 
ee 3 "yt of our Constitution than those con- 
of 1882, = example, the very drastic Crimes Act 
Se which was deemed absolutely necessary by Lord 
lees to — him to prevent society from falling to 
ae - that dark period. The Act of 1887 does not 
sharpl i. a matter of fact, any provision departing as 
thing 2, eae ee English practice and modes of 
seemrad . the clauses in the Act of 1882, which em- 
a A 1e Lord Lieutenant to set up Special Com- 
Shlevee — consisting of judges alone, which, Subject 
of treason, ~ a Court of Criminal appeal, might, in cases 
determing ae felony, murder, and otber grave crimes, 
it Gene, Sues of fact as well asof law. Lord Spencer, 
with the ae — us right, managed to dispense 
recourse frec] w t ms clauses, but, of course, he had 
change ee o the clauses of the Act of 1882 as to 
grave a ue, as to employment of special jurors in 

es, and as to magisterial inquiries without, or 
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in advance of, any criminal charge against individuals, 
which found their place, in more or less similar shapes, 
in the \ct of 1887. The later Act, like the earlier one, 
contains clauses empowering the Lord Lieutenant to 
provide for the prosecution before resident magistrates 
of offences connected with the system of organised 
intimidation of persons who might offend against local 
agrarian codes, with which Irish annals have made 
us so familiar. In this respect the Act of 1887 
goes further than that of 1882, in that it brings cases of 
antawful conspiracy within the range of summary 
jurisdiction, in districts ‘* proclaimed” by the Lord 
Lieutenant as requiring special treatment. But this is 
only to say that the later statute was adjusted, with more 
precision than its predecessor, to meet one of the chief 
of Irish social maladies—the facility with which com- 
binations are arranged for the suppression by terror of 
the exercise of individual legal rights. During many 
of the 18 years which have elapsed since the enactment 
of the statute of 1887, the powers with which it endows 
the Lord Lieutenant for use in emergencies have lain in 
abeyance. Sometimes there is reason to believe that 
they have been allowed to do so for too long. But there 
they have been, and when occasionally in different parts 
of the country they have been put in force, the opera- 
tion has been, we are convinced, not oppressive, but 
emancipatory. The knowledge that they existed, and 
might at any time be called into use, has, in all proba- 
bility, served to restrain the pernicious activity of those 
who desired to organise intimidation, but who recognised 
that the Executive was in possession of weapons by 
which their machinations could, with comparative 
facility, be neutralised and punished. 

To denounce the continued maintenance of this reserve 
of power, specially adapted for Irish social needs, as 
‘‘ unconstitutional,” seems to us by no means the part 
of patriotic and provident statesmen. It is futile to 
ignore that Ireland is, and only too possibly may remain 
for years to come, liable to outbreaks of a disease which, 
if not speedily checked, paralyses social and economic pro- 
gress. It is equally futile to deny that some such powers 
as the Crimes Act bestows on the Executive—exercised, 
of course, under full responsibility to Parliament— are 
necessary forthe rapid stoppage of these outbreaks, and 
that to leave each case to be dealt with as it arose by a 
special Act of Parliament would involve the maximum 
of delay and also of bad blood. Particularly is it un- 
desirable that the special powers possessed by the Irish 
Executive under the Act of 1887 should be either 
threatened or discredited, at a period when a great 
economic experiment such as that involved in the 
working of the Land Purchase Act of 1903 is in pro- 
gress. It is of the essence of that Act that the transac- 
tions between landlord and tenant, which it was devised 
to facilitate, should be perfectly free and unconstrained. 
It was never the intention of Parliament or of the people 
of this country that British credit should be 
employed, and _ millions of British money be 
applied, in aid of the carrying through of purchases 
towards the conclusion of which intimidation should be 
brought to bear, directly or indirectly, upon either party 
concerned. And there can be no doubt that for some 
time past vigorous attempts have been made in some 
parts of the West of Ireland to render the holding of 
large grazings impossible, in order to secure that the land 
in question should be broken up and sold to the neigh- 
bouring peasantry. In itself it is, no doubt, desirable 
that, w vherever it can be arranged, the holdings of 
many of the Western cottiers should be enlarged. 
But it is intolerable that this object should be 
promoted by coercive methods, and if coercion is 
allowed with impunity to be employed in such 
cases, we may be sure that it will be brought to bear in 
other ways upon the working ofthe Land Purchase Act. 
It is, therefore, of the first importance that such 
practices should be stopped at the outset. So urgent is 
this, that there is much to be said for legislation em- 
powering either the Irish Executive or the Courts to 
put a stop to all progress with assisted purchase i In areas 
in which intimidation is rife, for so long as it is rife. 
Such a measure would be absolutely just, and aso | 
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economically sound, but there does not seem to be much, | to allot a sum of £2,000,000 for the prosecution te 
if any, likelihood of resort by the present Government scheme, which we hope to carry to completion wae 
to the present Parliament to a remedy of this kind for | the period accepted by the military : m 
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advise 1 
the abuses lately exposed. That being so, it is neces-| Government. If circumstances should ialieale - 
sary that all concerned should understand that organised | expediency of accelerating the pace, we shall not sh KI 
intimidation will result in the exercise by the Executive | from whatever measures are necessary to that aan | 
of the powers conferred upon it by the Crimes Act for | And even when the scheme has been Carried through | 
the treatment of evils of that description. it will, we are told, ‘‘ involve a considerable pirieian +I 

And it may be added that no sympathy can be felt | addition to our expenditure in the form of recurtine 
with any politicians who may chance to suffer personal | charges.”’ S| 
inconvenience in the course of resistance to the measures It is fortunate that while calied upon to bear 
taken by the Executive in defence of personal liberty.| this great additional burden, the revenues ott 
Some Irish members of Parliament appear to conceive | India generally have displayed a gratifying ¢ | 
that they ought to enjoy a special licence, not only to' and that in some particular 
attribute every possible bad motive to the Government | 
within the walls of the House of Commons, but also to 
incite their humble neighbours to join in practices con- 
demned by the law. No such licence can be permitted. 
If legislators take part in meetings designed, directly or 
indirectly, for purposes of intimidation, they must do so 
at their own proper risk. Liberal statesmen would be 
better employed in discouraging such practices than in 
condemning the weapons provided by Parliament for 
putting a stop to them. 
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| 
directions | 
marked expansion has taken place. This js especially 
the case in regard to the railway revenue. Prior «| 
1899-1900 the railway system, instead of contributing | 
to the revenue constituted a drag upon it, since the ne 
receipts fell short of the charges applicable to it | 
Even under those circumstances, however, it is claimed| 
that the collateral benefits which the railways conferred| 
far outweighed the burden of the charges they entailed, | 
And since 1899-1900 the railways have returned a direct | 
profit, the amount of which is stated as follows :— | 
| 

| 


Net ReEVENUF from Ratnways. 










Amount, 
IAN Year. £ 

a SERAMGEAL, TOPS. 1904-5 (revised estimate)..............0. 2,254,500 | 
Tue financial statement of the Government of India 1903-4 ..... Peter cent eee eeeeeeseeeeees 860,669 | 

- share ac , c, - 7” ini ‘ 1902-3 CCC ORE ORE EEE OHHH EER HEE HED 228 949 

for 1905-6, which has been issued this week as a So egangieae aa Se eee 846-616 
Parliamentary Blue-book, has been to a large extent 1900-1 ...... ee eee ei a 325194 | 
anticipated by the telegraphic summaries of the PED oc cecerecestncsecescosveces 76,756 | 


Finance Minister’s speech, when submitting his Budget! This net profit is arrived at after allowing for (1) 
to the Legislative Council towards the end of March} charges on account of lines not yet open for traffic, (2) 
last. The further details now given, however, throw | charges on. account of strategic and _ military lines, 
a great deal of additional light upon the financial posi- | and lines constructed solely as a protection against 
tion, and especially upon the influences that have been | famine, which were never expected to yield a direct 
at work to bring about the great improvement that has] return; (3) annuity payments for the liquidation of 
taken place during the past five years. These years | the cost of certain main lines, and (4) guarantee pay- 
have all yielded more or less substantial surpluses, | ments under old contracts at a rate of exchange that 
which have enabled the Government to effect some re-| has now become obsolete. The actual commercial 
ductions in taxation, and also to devote considerable | profit on the railways is consequently considerably 
sums to administrative reforms. The definitive accounts | greater than appears from the above statement, and 
for the year 1903-4 show a surplus of £/2,996,400, the | this branch of revenue may be expected to show 4 
revised estimate for the year ended March 31st} further expansion, since we are told that a more 
anticipates a surplus of 4°3,485,000, and the estimates vigorous policy in regard to railway development |s 
for 1905-6, after allowing for a remission of taxation | now to be pursued. Another branch of capital expen- 
to the extent of 41,371,000, and for the application of | diture that is now yielding a profit is that upon irriga- 
a sum of 1,124,000 to beneficial administrative | tion works, in regard to which the following figures are 
reforms, leave a prospective surplus of £903,800. given :— 

These highly satisfactory results, too, have been CT ee 














attained notwithstanding that each of these years has | Irrigation | Budget Estimate, 19056. 
been burdened with a heavy extraordinary expenditure Works. | 

on account of Army services. The cost of these, ooenremneeaetes en | a. : 
which in 1901-2 amounted to £17,193,200, had risen Expenditu ote Tee m. , 
in 1903-4 to “19,507,200, and for the years 1904-5 and to March 31,| Receipts. & Interest). poss — 
1905-6 they are estimated at 22,022,900 and 1904. lon Capitsl) 
£:22,232,500 respectively. This rapid growth, it is ex- | ———--———-| ———-—— nn mae Ss 
plained, has taken place mainly in connection with . 


a 
23,718,032 | 2,813,300 1,808,300 +1,005¢ | 


‘*the great scheme for the redistribution and_re- ee eet 1,572,504 74.900) | 94,200 — 19,500 


organisation of the Army,’’ of which ‘‘ the leading | Minor works and 





| _— 823,:0)} 
principle is the recognition of the fact that the chief} navigation weal 875,020 | 167,100) 991,000 wot 
function of the Army is now the defence of the North- ne eee ae | ‘4 61,800 

; ’ “nas 300 ' 2,893,500 '+ Dh" 
West frontier, and that the Army in time of peace 26,165,556 ! 3,055 


should be organised and trained in units of command| The productive works alone have been constructes 
similar to those in which it would take the field in time | out of capital, and on these a net profit !s eae 
of war.’’ The Government suggest that, having | for this year equal to 7.99 per cent. on the — yee 
regard to the great magnitude, importance, and lasting | lay. On the works classed as protective an oe 
character of this scheme, the expenditure involved in| there is an estimated direct pecuniary loss “ of the 
carrying it out might justifiably have been provided fora gain, but by ministering to the aad under- 
out of loan funds. But in the present state of their | country, these also are claimed to be — aie 
finances they have been able to make all the necessary | takings. Taking all these classes of oe " ated land 
provision from current revenue, and they propose to! of the construction is that the area 0 —— the two 
continue to do so, although if the necessity should had increased from 11 1-16 millions of aAiieit to the 
arise they will not hesitate to have recourse to borrow- years ending 1903-4, and this large a sate to t 
ing. How heavy this burden is may be gathered from cultivable area must have added material | 
the fact that in the current year the charges on revenue resources of the country. amas wary al } 
on account of Army reorganisation are estimated to, Another factor that has —— sali is the | 
amount to £2,439,900. Nor is there the prospect of to the improvement in the financia Pe ails is || 
an early cessation of this exceptional outlay. ‘‘ For establishment of the currency on .¢ ia the heavy 
the next few years,’’ say the Government, ‘‘ we intend has not only relieved the Treasury ' 
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wae cn ane OO = | ne sienciidiidania 
the! charges it had formerly to bear on account of the loss satisfactory to know that the Government are alive to 
thin ee exchange, but has also steadied and stimulated the duty that is incumbent upon them, under a system 
the Hl trade. It js, therefore, in the fitness of thing's that a of regulated currency, to do all that lies in their power 
the | I vasiderable portion of the Government’s financial to ensure that the requirements of trade shall be 
rink | pe tement has been devoted to currency topics. In it adequately and promptly met. 
id.” | | are reminded that now for a period of seven years satiate 
ugh aah stability in exchange has been secured, the 
nent | aan rate obtained by the Secretary of State for | AMERICAN GOLD MINES. 
ring | Council -bills having in — of ona oe eee (BY OUR SPECIAL MINING COMMISSIONER.) 
* i -to a very fractional extent from the legal value | nea : . 
bear | - ae Se ia the rupee. As a cdauadas for | Pe — . tt a share which has lately taken 
‘ar fis é a ace in Alaska Treadwe > > p 
of S meanenance of the rupee at that standard, a gold | waitiaine The cdaline tee cant in én 
; i ' : ry « . , ) - ys S snare 1 e 
city, | | reserve, which at et = of oe yt ee 57 | Tacoma Smelter, which stood at a nominal price in |! 
al hi 410,984,000, has been accumulated. . | the balance-sheet, for over £200,000, and will realise 
ially | this reserve has been invested in gilt-edged sterling | , profit of about £1 a share on this deal. But th: 
r to} securities. Exception has, however, been taken in| a cot is now disposed of ; the nenmnatd dividends haa 
basal An is disposition of the reserve, on the |<’. re ee s tha 
ae | some Pie tke pec Heo “ity po gre ea ga will = paid in Papa eh this to the shareholders are 
net | round tha > A ao in the nature of a bonus, and are only temporary 
it. | ow it we i ld instead of securities. : . . ? . porary. 
> it. | portion of it were held in go or coed acai Deducting this bonus, the shares may be said 
med | The Finance Minister contests the validity of this ob-|4, stand at a price which they are not really | 
red | jection, and announces that the present practice Is tO| oh = The mine is doing as well as euia 
le. | be adhered to. ‘‘ Our true policy,” he writes, *'is tO| put it is not safe to discount the future in a 
a put out our a at gs ae rates ge ee way now being done. It seems likely that the length 
as rapidly <4 argely as we can. e, however, ae - : a‘ 1° 
| sf ae cioit that “a time may come when it will = ido 2 - SS aa + “em oa pe —o 
is ready : 3 : é it appears to me tha e total tonnage of ore now 
no longer be expedient to increase further our holding | jeft in the mine is, in a sense, limited. The shareholder 
of sterling securities.”” But for the present the ae is not to jump to the conclusion that Alaska Treadwell 
tion pare rept more than a academic ae q will be worked out next year, or in ten years for that 
more practical importance is the provision to be made 





for the supply of rupees for trade purposes. To meet 
the demand for additional silver currency, the plan 
hitherto pursued has been to purchase silver abroad 
and import it for coinage. In practice, however, this 
plan has not proved quite satisfactory, and a new 
method has, therefore, been adopted, the character of 
which, as well as the reasons for its adoption, are thus 
explained in the statement :—‘‘ Silver cannot be pro- 
cured in India in any considerable quantity, and when 
new coinage has to be undertaken it is necessary to 
purchase and import it from abroad. This occupies 
three weeks or a month, at the very least. Moreover, 


ae ee ae oaraneaeeaeemnnsine: 
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| when it arrives in Bombay or Calcutta, the mechanical 
| process of coinage occupies about eleven days before 
| the first batch of new rupees can be passed into the 
Treasury.’? As the demands for new coinage are con- 
ete into the busy season of the year, correspond- 
ing to our late autumn and early winter months, and as 
the demands are presented with little or no warning, 
such delay in supplying the new coinage, it is pointed 
out, might in certain eventualities lead to dangerous 
| consequences. It is accordingly announced that the 
Government ‘‘ have arranged, with the approval of the 
Secretary of State, to maintain a reserve of silver 
| bullion in the country sufficient to keep the mints occu- 
pied for about a month—i.e., until the first shipments 
| of newly purchased silver can arrive. We shall also 
} pass this bullion through several of the preliminary 
| Stages of the process of minting, such as smelting, 
| alligating, assaying, and casting into ingots of the 
| dimensions and fineness used for rupee coinage. In 
| this way we expect that it will be in our power to begin 
| 2 Pass new rupees into the Treasury within not more 
| an five days from the date on which the 
- to coin is given, and to be able to main- 
| ‘2 a continuous supply until the new shipments 
re from Europe. The total amount at which 
| Mls special ingot reserve—so called from the shape in 
| 














| Which the bullion is kept—has been fixed for the 


Present is a stock of standard silver sufficient to coin 
| three crores 


| Serves us, is 
1 taken up by 


of rupees.’”’ This, if our memory 
a departure from the attitude previously 
page, the Government, which was that those 
1 should fc the demands for new coinage emanated 
I notice Pete, more prescience, and give longer 
| eo. /their requirements, instead of calling upon 
1 under eee to act in a great hurry. And even 
eaters new arrangement traders will not be justified 
. “Pringing upon the Government large demands that 


» ii i} Might, j . 
This || | ae part, at any rate, have been foreseen if due 
1eavy | © and care had been exercised. Still, it is 
a 


ee 





| 
no doubt before the present mine comes to an 


matter; but he might take note of the following 
figures. The mine is now capitalised (deducting the 
bonus) at, say, £1,300,000. It takes, roughly, six 
tons of ore to earn £1 profit ; so that 7,800,000 tons of 
ore must be treated to pay back the present capital. If 
to this be added due allowance for interest, it will be 
seen that at least 11,000,000 tons of ore are required to 
justify the present price. The present ore reserves are 
over 4,000,000 tons, but probably 25 per cent. of this 
will be required for pillars, and cannot be used. Of 
course, the company is in a strong financial position, 


end will be able to acquire one or other of the big low- 
grade deposits of the Silver Bow basin; but, for all 
that, the shares are now too high; the dividend they 
will pay at the price will not be enough to allow of 
both interest on investment and repayment of capital. 

Cripple Creek, as a field, is now showing signs of 
wear and tear, and there is fairly good evidence that 
most of the mines have begun to get poor in depth. 
As to Stratton’s Independence—a mine which has 
existed from hand to mouth, so to speak, for the last 
two years, my information is that it is now very near 
its end. I think it is not possible for the mine 
to last long enough to pay back its present capitalisa- 
tion. 

The Camp Bird has done all I expected of it, and 
to-day, after three years’ existence as an English- 
owned mine, has got more profit in sight than when 
it was bought. The weak point is the lowest level, 
where, so far as I know, the values have not been up 
to the average. In a property of such size, and in a 
mine where values occur in patches, rather than in 
defined chutes, one cannot hazard definite opinions 
about the existence, or otherwise, of ore; the share- 
holder can only secure himself by making sure that 
the profit in sight, relatively to the market value, is 
such that he gets good security. The Camp Bird, with 
the lowest level showing indifferent results, ought to 
be valued at such a price that the profit in sight shall 
be at least 80 per cent. To arrive at what it really 
is, take the net profit as shown by the forthcoming 
report, plus the cash in hand, and minus the 25 per 
cent. of profits to the vendor, which will give the 
correct figure. I do not know other than approxi- 
mately what this figure will be, but my impression ts, 
that on that basis Camp Bird shares are not at present 
worth over 30s. 2 

Tomboy is now supposed to have half-a-million tons 
of ore reserves. Current profits work out at between 
$1.50 and $2 a ton, and represent rather less than 10 
per cent. I always expect that this mine will be able 
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to increase its mill to 1co stamps, for there is evidence | of yield is will be seen from the following list 


of a very big amount of ore in the mine, and with 
100 stamps the profits would be a good deal increased. 

The E! Oro field, in Mexico, is for us the most 
interesting mining locality in America just at present, 
and the Esperanza the most interesting mine. When 
floated, 18 months ago, Esperanza was estimated to 
be able to earn, with its 120 stamps, £100,000 a year 
on its capital of £455,000 ; it had, indeed, been earn- 
ing this for its local owners. But things unexpectedly 
went wrong. Exchange went up, wet seasons rendered 
the supply of wood fuel dearer, and of poorer 
quality. Worse than either of these was a serious creep 
in the mine, damaging one of the shafts, and entail- 
ing a lot of repairs and extra timbering. On the top 
of these the ore in the lowest level, as had been the 
case in the adjoining El Oro, got poorer. These un- 
forseen events caused the grade to come down slightly, 
and the expenses to rise considerably. Between the 
two the profit suffered to the extent of probably 5s a 
ton, and the estimated surplus of £8,000 a month 
became in actuality barely £5,000. At this juncture 
two parallel reefs were discovered of sulphide ore, 
strangely enough, although the main lode at the same 
depth is oxidised ; these are very rich in places. The 
evidence so far is, I think, that these new lodes are 
not permanent factors, and it will not be safe to 
assume the existence of this new ore over other than 
a local area. But the ore, where good, is unusually 
good. A ridiculously small quantity of this, blocked 
out, has been figured as showing a net profit of 
$800,000, or just doubling the net profit in sight in the 
mine, and there seems little doubt but that during the 
next two years very substantial profits will be earned. 
As to the future of Esperanza, beyond two or three 
years, I feel uncertain. The main lode will have to im- 
prove again in depth before one can feel satisfied, and 
as for the new lodes, there is as yet not sufficient 
evidence that they cover any large area. Esperanza, 
as well as El Oro, will in a month or two be benefited 
a good deal by being able to buy water-generated 
electric power. 

El! Oro is still poor in the lowest workings. This 
fact outweighs at present the many favourable features 
about the mine: its million tons of ore in sight, its 
200 stamp mill, its improved cyanide plant, its 
chances from other lodes within the property, 
its valuable railway, and its holding in the 
Mexico mine. In all of the assets the shareholder has 
fairly good security for his capital invested, but a rise 
in the shares can only be justified by improving values, 
either in depth or on one of the other lodes where 
development is being carried on. The discoveries of 
sulphide ore in Esperanza, as narrated above, are 
hopeful as regards El Oro, although this ore in 
Esperanza was not close to the El Oro boundary. On 
the whole, although at present the actual facts are 
unfavourable, the chances are in favour of values again 
being met with somewhere or other on the El Oro 


property. 








THE YIELD ON BRITISH GOVERNMENT STOCKS. 


Wiruin the past few years the numbers and denomina- 
tions of securities issued by, or with the guarantee of, 
the British Government have increased very consider- 
ably, so that the trustee or other investor who may be 
restricted to this group of investments has the advantage 
of a much wider range than formerly, when Consols and 
one or two other comparatively small issues constituted 
the whole of the market for British Government stocks. 

It will be found, too, that, together with the wider 
range of choice, close calculations show that although 
the security is in each case the same, viz., the credit of 


ties, with prices, dates of redemption, and 
Redeem- 
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net return -—) 
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Of secur. i 











iela 
able. Price, “ ield. | 
Console, 23 % ...ccesecccocees 903" 4. 914. os 
DRI, BEG. Se tviceccsccce. 1905* .. 953 .. 218 4f 
Do. 24%... bessakeuanagn - 1905" .. 9 .. an ll 
Guaranteed 2} % Irish Land Stk. 1933* .. 943 |. 9 a | 
National War Loan, 23 %...... ee os 0 eee 
Exchequer 3 % Bonds.......... 1905 .. 1003 ., 335 1 
NE I Te 1907... 1008 =, 216 gi 
Do 3% Bonds ........ pn ee .. Me eee 
(1906-15 | F , 
Do Scrip, 23 % Bonds...... 00s 15 % to } 232 325 
(be paid ) 
Local Loans Stock, 3 %........ igia” .. 100; 302! 
Transvaal 3 °%, Guaranteed Stock 1923-53 .. 100° 304 


* Redeemable only at option of Gove. nment, 

Consols naturally hold pride of place, being, in fact, 
held in such estimation that the return upon thems 
2s gd per cent. less than upon any other permanent! 


stock in the list, although ostensibly there 


why they should command a higher proportionate price 


than “Childers” Annuities, Guaranteed 


stock or Local Loans. Each of these is backed by the 
full credit of the Government equally with Consols 
although Local Loans stock does not for: 
Funded Debt. The conditions as to redemption, seeing 
that the stocks are all quoted below par, are practicall 
identical. At any time after the dates specified they 
may be redeemed by Parliament at one month's notice! 
par. The variation in the periods at which these condition 
become operative would be of importanc 
stocks rose to a premium, when they woul 


be paid off at the earliest date possible. 


One reason for the higher value accorded to Consols 


as compared with ‘Childers’ Annuities 
market in the former is freer, owing to t 


certainly will be subject to continuous new emissions | 
during the next few years, and although no more Loca! || 
Loans stock is to be issued at present, its amount may | 
be increased later on. Consols, on the other hand, wi! || 
be diminished in amount from time to time by the opera || 
tion of the Sinking Fund, and, as recent experience 025 | 
shown, there is all the difference in the market betweea | 
a stock that is likely to be largely increased in amount, 
and one that is being reduced even by small purchases. 

The National War Loan is upon a different footing || 


he compara: 
tively small amounts of the Annuities, and probably the | 
cause of the relatively low prices of Guaranteed Ins} | 
Land stock and Local Loans stock is that the former |) 
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entirely, as it is absolutely redeemable at pat hat | 
years, and even if replaced must be paid off at that) 


time. A security with a short “life’ 


against the Transvaal Loan falling muc 


in purchases should the price fall to a disco 
wise, it is to be accumulated for the redempt! 
in 1953. The different series of Exc 
only be regarded as temporary investments. 
anomaly shown in the yield of 


next December, in that it is stated at £3 - x 
r par, « 


for a 3 per cent. security quoted over pé 
the fact that a quarter's interest is due next 
purchaser to-day, consequently, secures 


interest in six months, At the present ran ae 
a six months ; 


able in 1907 18 


rates this looks a good investment for 
The low return on the series redeema 
to the fact that a quarter’s interest havin 
paid, the whole of the premium has to be 


the British Government, the return on different stocks | two years’ interest. 


varies to a material extent. This difference of yield is 
due to considerations in regard to conditions of issue, 
and redemption, and other circumstances, which give 
some stocks precedence over others in the estimation of 
investors, but in some cases it is difficult to understand 
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’ is not attractive 


to trustees, but the guarantee of the yield shown for five | 
years certain makes the discrepancy with the return ™ 
Consols look somewhat pronounced. The —_ . 
Loan also gives a net yield of fully 3 per cent., a” by | 
this is secure for 18 years, it, too, looks attractive by 
comparison with Consols. There is also some cae "| 
h below pat 
since there is a Sinking Fund which would be applied 
unt. Other) 
ion of the load |) 
hequer Bonds c2? 
The apparen* | 
the series redeemanis 


nine months | 
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deducted irom 
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SHIPPING COMPANIES’ RESULTS. 
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ALTHOUGH the accounts of some of the 
panies show moderate increas 


shipping ¢* 
es in their ne 
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t why such a difference should exist. How wide the range ' there does not appear, on the “i, 
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5. | June », 
sc coc a aa 
- — eer . 2 
ex | sand covery during 198 ac 
mi depression which prevailed during Pp 8 
eR} i ths, e 
Yield. | rhe North Atlantic passenger trade was, of course, 
_ 8 { a + : , rhi 
15 H disastrously affected by the rate-cutting war, while 
18 1! freight rates during the first ten months of the year were 
15 ‘n a more depressed condition even than during the 
a 9] previous year. The resumption of tattle shipments, 
§ ; . s ‘ 
515 3] however, enabled the freight services to be run without 
16 oi ery serious loss. 
very serious 10 # , ‘ 
00) Trade on the South American routes during the year 
9 showed considerable development, although the delays 
pai to which steamers have. been subjected on the River 
5 02 Plate are stated to have materially augmented working 
Ba expenses. ‘ ‘ 
The Brazilian trade has, on the whoie, been satisfac- 
1 fact, tory, but there has been some falling off in the exports 
_— from the northern ports, owing to the fall in the price of 
= cotton. sina : 
ae he depression in the South African trade has con- 
Price tinued, and the Union-Castle Company report decreased 
Lant earnings from both passengers and cargo. Some of the 
Joe vessels of this line have been employed in the Eastern 
sols business, and others have had to be laid up at London 
cm and Southampton. . 
aeene Indian business was again good, but rates continued 
at extremely low. There was some improvement also in 
hag the Australian trade, and the outlook here is more 
fe promising. 
ng The following statement shows the results of the 
st +) e . . . 
Be working of the principal companies whose accounts have 
os om been published to date, viz.:— 
nsols | | Debenture 
t the| Names. Gross Profits. Depreciation. Net Profits. | and Other 
para- = a sack Sih aaa teh 
» the | 1904. | 1903. 1904. 1903. | 1904. | 1903. | 1904. | 1903. 
Trish || els | 2 £ | |s 
ce Booth ...... 127,194| 130,138, £0,223, 45,474) 76,972, 84,664) 18,000 18,000 
rmer i} OR vis nse0 . . . (e)24,545) (¢)12,122) 33,760 33,750 
ions || Cunard... 74,6364 267,159 139,892; 164,743] (a)66,723| 102,416, .. a 
a Lesland .... * |  * | 165,980,(b) 165000! (a)179U10! (@)269500, 70,600 20,000 
ocal | Orient ...... 48,308, 34,524 48,308 34,5 .- |... | 10,379} 12,136 
ate l Pacific... 230,461] £06,119 175,7¢8, 175,577] 50,033, 186%, -. | 
may \ P. and O.,.... 758,242] 328,546 500,000! 320:347/ 258,242/ 503,500! 50,104 <9,263 
will | Royal Mail-- 118.398] 81,435, 87,127) 54,238 31,271} 30,197} 13,750! 13,750 
vera. {I | Union Castle * | * =} _* __40)107,977'()201,031) 40 032\_ 40,032 
Cee \} (a Loss, (b) Amountestimated. (c) After providing for debenture interest, &c+ 
e Nas |} Information not turnished. 
ween The amount of depreciation written off by the Leyland 
a Company includes the sum of £40,345, the difference 
— between the book value of the steamers sold and lost 
ating || during the year and the amount realised on sale and 
| insurance. 
aad Certain companies do not give the full details of 
so | working, and in the absence of such information, 
a 0a | as, for example, the amount of the working ex- 
Sa penses, the sum charged to revenue for deprecia- 
aa. ty > a . : ¢ ~ 
nd 2 at &c,, it is quite impossible to form any definite con- 
' » » e,e : 
oe clusion as to a company’s position. It is a matter for 
cael Con that a company of the standing of the Union 
on | oe should withhold this essential information 
) F i | Which is furnished by the P. and O. and other leading 
PP we | companies. 
thet: | | f yy . ® . 
aa } ore show in the following table the manner in which 
em | me net profits have been disposed of, viz. :— 
arent | da ee 
be | Carried to Dividend Dividend | 
mable i Reserve or jon Preference; on Ordinary | Carried 
cent. || nes. Insurance Capital. | Capital. | Forward. 
, Funds, | | 
from | nner nf ns in einen niet esate -tmensent nee 
and 2 | 1904. we 1904. | 1903. | 1904. | 1903. | 1904. | 1903. 
ynths | Booth .. fo) fe ee 1 eae SS a 
nev | *treeeeee 40,000 48,000 16,500 16,500 nil | nil | 4318 4,057 
noney | Can... | (58%) | (54'%) | 
nee ro 4 deed se | s | Bo ao) 5,545, 6,008 
. 7e |) Qnard ..... i | i 
is due | meagan (996237 20,202 © | seni” | 64600 1429) S571 
P been POE (¢) (dq) | nil . =| %e) - 
a | nil nil nil | 113,675) 334 
|) from Pacific... | (debit)| 
f cee fe) | (f) | ar | 53,085) 59,085, 7,88), 10,268 
sand 0... (4%) | (4%) | 
dees nil 250,000) 58,900 58.000 150.800) 150,800, 1053:, 11,197 
Royal Mail .. 1 (5%) | (5 %) | 3%) 3 %)) 
Rion Castic **” 14,524) 12043) |” nil | nil | 8,274) 5277 
Stle...... nil 75,000) 10,80¢) 10, | i j 
on ! | 10,8009 70,920} 70,920 15,442, 15,034 
Serna | (44%) (4%) 5%) | % | 
com: 1000 a 
Pape! (9 85,000 transterred fey om reserve fund to profit and loss account 
qings, fund, (¢} £5,000 te eserve fund. (d) £269,500 transferred from reserve 
nena feted from dividend canes from dividend reserve fund. (f) £30,000 trans: 
2 an ) 3 fund, tve fand. (g) Including 1 per cent. paid out of the 
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The Booth Company has again done fairly well, and 
the reserve fund now amounts to £100,000, the whole of 
which sum appears to be employed in the company’s 
business. \ 

The loss on working of the Cunard Companyis, ofcourse, 
chiefly due to the rate-cutting war. The reserve fund, 
after the transfer of £75,000 to profit and loss, stands at 
£100,000, and the insurance fund remains at the same 
figure as last year, namely, £380,000. The investments 
stand at £26,746, so that both these funds may be said 
to be invested in the business. The North Atlantic 
Passenger Conference has broken up, and although 
there is no immediate prospect of a renewal of the rate 
war, the outlook is somewhat uncertain. 

The Leyland Company, which is almost entirely 
owned by the International Mercantile Marine Com- 
pany, again reports a very large loss (£179,010) on the § 
year’s working. The balance standing to the credit of 
the reserve fund, £65,000, has been transferred to profit 
and loss account, leaving the sum of £113,676 to be 
provided out of future earnings. As compared with the 
thirteen months to December 31, 1903 (the period covered 
by the last balance-sheet) the year’s trading shows an 
improvement of £69,461, and the outlook is said to be 
somewhat better than a year ago. The dividend on the 
5 per cent. cumulative preference shares is in arrear 
trom May 31, 1993, so that an improvement in the 
trading profits of the company is becoming a matter of 
some urgency. 

The Pacific Steam Navigation Company report a fair 
increase in the net earnings, although the directors again 
felt it desirable to transfer an amount from the dividend 
reserve fund, Last year £30,000 was taken from that } 
fund to make up the dividend. This year the sum of } 
£5,000 only has been transferred, leaving the sum now # 
standing to the credit of the fund £15,000. The under- Ff 
writing account was increased during the year from 
£364,126 to £380,423, only about one-sixth of which 
sum appears to be invested outside the business. 

The accounts of the Peninsular and Oriental Steam 
Navigation Company are made up to September 30th. § 
A slight increase in passenger revenue anda consider- 
able advance in freight earnings were reported, but there’ 
was a substantial diminution in the receipts from 
transport work. Last year £250,000 was transferred to 
the reserve fund, and this year no transfer to that fund 
was made. The amount written off for depreciation, 
£500,000, however, included, an extra amount of; 
£123,296 over and above the ordinary depreciation of 
5 per cent. on the original cost of the fleet. Moreover, 
the insurance charges, which amounted to £89,286, as ff 
campared with £16,737, included the sum of £56,444, 
the book value of the s.s. Australia, which was lost } 
during the year. The interim report issued this week 
states that the net effect of the half-year’s working shows, 
on the whole, a fair result. While the receipts from the } 
passenger traffic are almost identical, the freight return jf 
is better than last year, which is chiefly due to an im- 
provement in the outward trade to China and Japan. 
The export business to other parts of the East has 
scarcely been up to the former level, and at the present 
time the homeward business is stated to be by no:means } 
satisfactory. The working of the new mail service had jf 
barely commenced when the present accounts wer 
closed, but it is anticipated that the additional expense } 
which will be involved in the acceleration required on § 
all the company’s lines throughout the East will entail f 
a considerable increase in the cost of working during the }} 
remainder of the year. Next year the company will, 
however, derive some benefit from the reduction of 75 
centimes per ton in the Suez Canal dues, which will 
take effect from January 1st next, and there should bea 
considerable reduction in this item, which last year | 
amounted to £322,091. The directors have declared f 
the usual interim dividends at the rate of 5 per cent. per f} 
annum on the preferred stock, and at the rate of 7 per f 
cent. per annum on the deferred stock. a 

The gross profits of the Orient Company were again § 
insufficient to provide the annual depreciation for the § 
year, and the dividend on the preferred shares was paid § 
by the managers in terms of their agreement with the 
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company. A dividend of 5 per cent. was paid on the 
deferred shares out of the deferred shareholders’ 
reserve fund, leaving the sum standing to the credit of 
that fund £7,627. The Orient Company, in conjunction 
with the Pacific Company, tendered to the Australian 
Commonwealth for a fortnightly service of tne mails, 
under the conditions asked for by the Australian Govern- 
ment, for the sum of £150,000. After protracted nego- 
tiations a contract has been signed for £12v,000 per 
annum for a period terminating on January 31, 1908, the 
date at which the present contract between the British 
Post-Office and the P. and O. Company comes to an 
end. 

The Royal Mail Company report a small increase in 
their net earnings, after making a considerably larger 
provision for depreciation in consequence of the large 
additions to the tonnage. The Government have in- 
timated that the contract mail service will be discon- 
tinued from June 30th next, and the court of directors 
have, pending further arrangements, informed the com- 
pany’s agents in the West Indies that the existing mail 
services wili be continued. In view, however, of the 
imformation which has already been made public, we do 
not propose to enter into a discussion of this matter. 

The net earnings of the Union Castle Company show 
a very considerable decrease, and the dividend cf 5 per 
cent. was only maintained at that figure by the transfer 
of £14,164 from the insurance fund. The various funds 
of the company now amount to £1,628,874, seven- 
eighths of which sum is employed in the business of the 
company. 








CAPE AND NATAL BUDGETS. 
(FROM OUR OWN CORRESPONDENT.) 


DursBan, May 6. 


By a singular coincidence, the Budget statements 
for the Cape and Natal have been delivered this year 
in the respective Parliaments upon the same evening. 
There are some points upon which it may be interest- 
ing to consider them together for purposes of com- 
parison. The financial year of both colonies is dated 
as terminating at the end of June. Thus the Budgets 
are opened nearly two months before the year ends, 
and the figures for these two months are anticipatory, 
and subject to be afterwards modified by realised 
results. This departure from the Home practice 
cannot be regarded as an improvement, and it often 
leads to a certain amount of inconvenience. Thus the 
Natal Treasurer-General received great credit last year 
for being able to announce in his Budget speech a 
surplus of 4,150,000, in spite of the depressed times, 
whilst the Cape Treasurer had to own up to a con- 
siderable deficit. It has now to be admitted that the 
Natal surplus of last year finally proved to have been 
only £89,000. The Cape Treasurer decided a year 
ago to impose a variety of new taxes, including an 
income-tax, with the view of ensuring that there should 
be no deficit in the current year. The Natal Treasurer 
thought that the prospects justified him in expecting a 
year at least as good as the last, framed his esti- 
mates upon the same scale, and saw no occasion to 
introduce internal taxation at that time. In neither 
case have anticipations been fulfilled. The Cape Trea- 
surer now announces that he will have a deficit of 
£731,096, and the Natal Treasurer that he will have 
a deficit of £583,000 at the end of June, which is 
£133,000 more than he thought it would be only a 
few weeks ago. 

The Cape revenue for the year is stated by Mr. 
Walton at #£8,500,000 and the expenditure at 
£9,231,000. The Natal revenue is announced at 
£3,345,000, and the expenditure at £ 3,928,000. In 
Natal the revenue is £887,000 short of last year’s 
Budget estimate of 44,232,000; at the Cape the 
revenue has fallen 41,395,000 short of the estimate of 
£:9,895,0c0. The actual deficits are reduced to the 
respective amounts already mentioned by the fact that 
in both colonies rigid economy has been exercised. 
The Cape Treasurer ret'-:nched to the extent of 
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#.413,000, and the Natal Treasurer to the 
£303,000. Relatively, the Natal deficiz js m 
than the Cape deficit, although it js ec. 
amount, for £;583,000 is in the ratio of 1- per ce 

the revenue, while tne Cape’s shortfall ‘of s- Nt. to | 
is in the ratio of only 9 per cent. to the revenme 
retrenchment has also been relative} oa 
Natal, representing 7 per cent. on 
ordinary expenditure, as against a reir: nchment of 4! 
per cent. at the Cape. As I have already mentic _ 
however, the Cape had a considerable deficit lant od 
and instituted new taxation, whereas Natal dheiehs 
small surplus last year, and did not resort to taxat; i 
which is now to be adopted for the coming year pe 

The most serious shortfall in the Natal revenue ha 
been in the matter of Customs. From this source G. 
George Sutton expected to derive £986,000, but he 
is out in his reckoning by £389,000, cr nearly 40 per 
cent., the actual receipts for the year being now stated 
at £597,000. The railway deficit promises to wor, 
out at £468,000 on the financial year, but there has 
been a saving of £186,000, reducing the net defi 
under this head to £282,000. In connection with the | 
Natal retrenchments, there has been a considerable 
outcry regarding the 10 per cent. reduction in Civil, 
Service salaries. On this subject Sir George Sutton | 
gave some rather striking figures. He showed that | 
the cost of the Civil Service had risen by 130 per cent. | 
in four years-—from £365,000 to £836,c00—and thet! 
it might amount to 4,887,000 in the current year 
This is exclusive of the railway service, and must k) 
called pretty ‘‘ steep’’ for a colony of 97,000 white! 
inhabitants and a million blacks. The population has | 
certainly not increased to anything like a proportionate | 
extent, and during these four years the bulk of the) 
people have found their incomes reduced. On the | 
face of it, there does not seem to be anything unfair | 
in asking the Civil Service to bear its share of the || 
results of depression. 

For the new financial year 1905-6 the Cape revenue 
is estimated at £8,880,000, being £300,000 more than | 
has been realised in the current year; while the ex- 
penditure is put at £ 8,802,000, and on these fr 
there would be a surplus at this time next year ol | 
£78,000. The Natal revenue for 1905-6 is estimated 
at £3,966,000, without the new taxation, being |) 
#41,000 more than the income of the current year; | 
and the expenditure is put at £03,951,000, which would | 
leave a balance of £15,000 to the good. The defici- | 
ency for the current year, however, has to be  F 
vided for. Sir George Sutton does not propose 10} 
wipe off the whole of the £.583,000 at once. Indeed, 
although that is the amount of the year’s deficit, the | 
actual debit against the consolidated revenue fund will | 
be only £/404,000, as there was an available pune? 
balance of £179,000 at the beginning of the year. — mt 
proposes to raise £.200,000 in the next financial se 
for the reduction of the adverse balance, by a i 
the new taxation. The poil tax of £1 on every s tg 
male in the colony is calculated to produce £ 105/00" 
the tax of ros. per hut in private locations As | 
the tax of 4d. per acre on unoccupied > oe | 
£5,000, and the death duties £5,000. am a 1 
Sutton spoke somewhat apologetically of ae oll i 
experiments in taxation. He admitted that cane 
tax, which imposes a like burden upon every mm not | 
of the community, irrespective of his ent not | 
in the abstract a strictly equitable one, but he dot 
think that it would inflict undue hardship 19 any wa | 
tion. As to the tax of one-halipenny pet a al 
occupied land, he did not imagine that any wae to be 
be found with the principle, but was prepars That is | 
criticised for not making the impost ppg The | 
precisely the view which ts generally tae cultiva | 
declared object of the tax 1s to cone vant that it | 
tion of the soil, but the levy is so insignis 2 ae | 
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| at ee the expected surplus, and by a readjust- 
! —— ye ‘Customs tariff, and in the meanwhile is to 
| a : temporary loan. | 1 4 
“This far, attention has been directed to those 
ae of the two Budgets which relate to ordinary 
ee and expenditure. As to the loan funds, Mr 
aia attuned that the actual increase of the Cape 
Piengne during the year had been 44,872,000, 
bringing it up to a total of £47; re a a 
Sutton explained that since June “e ie a 
received £415,000 in respect of the fina instalment 0 
| the loan floated in April, 1904. _The oe 
| goated in December enabled the Treasury to mee 
avment of £700,000 to the Transvaal for the 
eal Districts transferred from that colony to 
Natal, and to apply £300,000 to the egos of the 
Agricultural Development Act. This ae oe 
fcr ordinary loan expenditure account. lhe a nae 
of £2,000,000 to the debt brings it up to an aggregate 
of 18,019,000. Mr. Walton states that the Cape 
Debt of £47+503,000 represents , £32 per head of re 
population. This result is arrived at by adding the 
coloured inhabitants to the European, but reckoning 
two black men, for revenue purposes, at the equivalent 
of one white man. Applying the same principle to Natal, 
its debt of 418,019,000 would work out at £27 135 


| per head, or £4 78 less than the Cape per capita debt. 


| 
| Of the Cape £32 per head, £19 148 3d is applicable 
| to capital expended on railways. The proportion of 
Natal debt represented by railways capital is 4,17 38 
per head. Thus it appears that 412 5s gd per head 
of the Cape debt, and £10 10s per head of the Natal 
debt, is accounted for by expenditure on other purposes 
than railways. 
The expenditure of Natal out of loan funds was 
i{ restricted in the current year, by reason of the difficulty 
in raising loans in London, and the necessity for limit- 
ing commitments in view of a falling revenue. The 
total thus expended is stated at 41,747,000 for the 
vear, and Sir George Sutton estimates that at the end 
of June he will have a balance of £417,000 of loan 
funds in hand. The Government has still unexhausted 
| borrowing powers to the extent 
Assuming that this loan can be floated in the course of 
| the next financial year, and that its net product is 
£926,000, the amount available for loan expenditure 
in 1905-6 would be £1,343,000. The estimate of loan 
expenditure is put at £1,310,0c0, which would leave 


a margin of £33,0co to carry forward. Sir George 


Sutton admits that ‘* the objections to seeking fresh 
borrowing powers, in the circumstances of the time, 
are sufficiently apparent.”’ 

| From the level at which the two Treasurers have 


| 


placed their estimates for next year, it will be seen 
that they consider the reaction at an end, and look 
for a slow recovery. At the best, their forecasts are 
mere guesswork. One important fact stands out as 
taught by recent experience—namely, that increased 
output on the Rand does not necessarily mean a corre- 
sponding commercial and financial expansion in the 
Coast Colonies, as everybody assumed a year or two 
go. The Cape Treasurer described his Budget state- 
ment as ‘‘ the story of a financial crisis,’’ but a lead- 
ing newspaper published in his own constituency 
Prefers to call it an explanation of delay in meeting 
a financial crisis. Sir George Sutton aptly described 
the prevailing state of mind as to the outlook by 
“ying, ‘* There are no lights to guide us.” 











COSTA RICA AND HER BONDHOLDERS. 


Ix January of last year the holders of Costa 
Rica bonds met and passed resolutions protesting 
— the suspension by the Government. of 
reg Rica of the payment of its External obliga- 

» and placing on record the resumption 


of their ¢ . 
of their full rights under the arrangement of 1885, 
aN arran 


the detriment of 


y the bondholders by a subsequent 
settlement in 1897 eae . 
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as highly commendable, in view of 
the propensity of dishonest States to whittle down their 
obligations by successive defaults. But an examina- 
tion of the agreement made with Costa Rica by Messrs 
Speyer and Co., of New York, for the readjustment 
of the External debt ef the Republic shows very 
clearly that the terms now proposed are much less 
favourable to the bondholders than those contained in 
the arrangement of 1885. If, therefore, as seems likely 
to be the case, the bondholders accept the arrange- 
ment, they will be receding from the very proper posi- 
tion they took up last year. - 

By the arrangement of 188s, the principal of the 
loans of 1871 and 1872 was cut down by one-half. The 
former was a 6 per cent. and the latter a 7 per cent. 
loan, and the new bonds were divided into two series, 
““A’’ and ‘‘ B,’’ the former of which was to bear 
interest at the rate of 5 per cent. per annum, and the 
latter at the rate of 4 per cent. per annum, until 
January, 1888, after which 5 per cent. was to be paid 
on the bonds of both series. It was further provided 
that in the event of a default on any coupon on the 
new bonds up to and including July, 1894, the bond- 
holders were to revert to their rights under the 1871 
and 1872 loans. The payments were duly kept up until 
July, 1894, and then the Government, 
ceived back the old bonds of 1871 and 1872, promptly 
defaulted. In 1897 another arrangement was made, 
which involved a reduction of the interest on the ‘* A ”’ 
bonds from 5 to 3 per cent., and on the ‘‘ B”’ bonds 
from 5 to 24 per cent., and it was agreed that if the 
service of the debt should remain in suspense for six 
consecutive months, the rights of the bondholders under 
the 1885 arrangement would be revived. In Igo! 
default was made on the October coupon, and since 
that time no payment has been made to the bond- 
holders. The agreement now submitted, however, 
does not give back to the bondholders the interest of 5 
per cent. which they were entitled to under the 1885 
arrangement. On the contrary, it proposes that the 
holders of the ‘* A ’’ and ** B”’ bonds shall receive ir 
exchange for their present securities such a nominal 
amount of new 5 per cent. refunding bonds as will 


having re- 


of their holdings under the arrangement of 1897. That 
is to say, the holders of ‘‘A’’ bonds will receive 
interest at the rate of only 3 per cent., and the pro- 
prietors of ‘* B’”’ bonds at the rate of 24 per cent. on 
the capital outstanding, whereas the 1885 agreement 
secured interest of 5 per cent. on that capital to both 
of them. The arrears of interest are to be paid in cash, 
which is satisfactory, and amortisation is to be provided 
for by a cumulative sinking fund of at least 1 per cent. 
of the nominal amount of the loan, payable as from 
January, 1910, by monthly instalments, and to be 
applied by Messrs Speyer and Co. in the purchase of 
bonds at a figure not exceeding par or by drawings at 
par. The loan is secured by a first charge on the 
Customs of Costa Rica, and in the event of these 
receipts being inadequate, on the amounts receivable 
by the Republic on the sale of liquors, subject to the 
charge in respect of $1,449,000 Pacific Railway bonds. 

In view of Costa Rica’s past record, it can hardly 
be said that the prospect of the present arrangement 
being faithfully adhered to is assured. Her administra- 
tors have again and again professed themselves to be 
consumed by a burning desire to meet their country’s 
obligations, but their anxiety has not hitherto impelled 
them to action, and the financial traditions of the Re- 
public will take a great deal of living down. Some 
stress has been laid upon the assistance the bond- 
holders may receive from the Government of the United 
States in event of any further dishonest action on the 
part of Costa Rica, but so far as can be gathered from 
the summary of the agreement, it wil) not do to rely 
too much on help from that source. The point is of 
such importance that we reproduce the paragraph relat- 
ing to it, which is as follows :—** It is also provided 
that the holders of the refunding bonds and Messrs 
Speyer and Co. shall be entitled to apply to the United 
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company. A dividend of 5 per cent. was paid on the 
deferred shares out of the deferred shareholders’ 
reserve fund, leaving the sum standing to the credit of 
that fund £7,627. The Orient Company, in conjunction 
with the Pacific Company, tendered to the Australian 
Commonwealth for a fortnightly service of the mails, 
under the conditions asked for by the Australian Govern- 
ment, for the sum of £150,000. After protracted nego- 
tiations a contract has been signed for £12u,000 per 
annum for a period terminating on January 31, 1908, the 
date at which the present contract between the British 
Post-Office and the P. and O. Company comes to an 
end. 

The Royal Mail Company report a small increase in 
their net earnings, after making a considerably larger 
provision for depreciation in consequence of the large 
additions to the tonnage. The Government have in- 
timated that the contract mail service will be discon- 
tinued from June 30th next, and the court of directors 
have, pending further arrangements, informed the com- 
pany’s agents in the West Indies that the existing mail 
services wili be continued. In view, however, of the 
information which has already been made public, we do 
not propose to enter into a discussion of this matter. . 

The net earnings of the Union Castle Company show 
a very considerable decrease, and the dividend cf 5 per 
cent. was only maintained at that figure by the transfer 
of £14,164 from the insurance fund. The various funds 
of the company now amount to £1,628,874, seven- 
eighths of which sum is employed in the business of the 
company. 








CAPE AND NATAL BUDGETS. 
(FROM OUR OWN CORRESPONDENT.) 
DurBan, May 6. 


By a singular coincidence, the Budget statements 
for the Cape and Natal have been delivered this year 
in the respective Parliaments upon the same evening. 
There are some points upon which it may be interest- 
ing to consider them together for purposes of com- 
parison. The financial year of both colonies is dated 
as terminating at the end of June. Thus the Budgets 
are opened nearly two months before the year ends, 
and the figures for these two months are anticipatory, 
and subject to be afterwards modified by realised 
restits. This departure from the Home practice 
cannot be regarded as an improvement, and it often 
leads to a certain amount of inconvenience. Thus the 
Natal Treasurer-General received great credit last year 
for being able to announce in his Budget speech a 
surplus of £150,000, in spite of the depressed times, 
whilst the Cape Treasurer had to own up to a con- 
siderable deficit. It has now to be admitted that the 
Natal surplus of last year finally proved to have been 
only £89,000. The Cape Treasurer decided a year 
ago to impose a variety of new taxes, including an 
income-tax, with the view of ensuring that there should 
be no deficit in the current year. The Natal Treasurer 
thought that the prospects justified him in expecting a 
year at least as good as the last, framed his esti- 
mates upon the same scale, and saw no occasion to 
introduce internal taxation at that time. In_ neither 
case have anticipations been fulfilled. The Cape Trea- 
surer now announces that he will have a deficit of 
£731,096, and the Natal Treasurer that he will have 
a deficit of £583,000 at the end of June, which is 
£133,000 more than he thought it would be only a 
few weeks ago. 

The Cape revenue for the year is stated by Mr. 


Walton at £8,500,000 and the expenditure at 
£9,231,000. The Natal revenue is announced at 
£.35345,000, and the expenditure at 4.3,928,000. In 


Natal the revenue is 4,887,000 short of last year’s 
Budget estimate of 44,232,000; at the Cape the 
revenue has fallen £:1,395,000 short of the estimate of 
£9,895,0c0. The actual deficits are reduced to the 
respective amounts already mentioned by the fact that 
in both colonies rigid economy has been exercised. 
The Cape Treasurer ret’ :nched to the extent of 
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is in the ratio of only 9 per cent. to the 
retrenchment has also been relatively 
Natal, representing 7 per cent. 
ordinary expenditure, as against a reir: nchment of 4) 
per cent. at the Cape. As I have already mentioned 
however, the Cape had a considerable deficit last i 
and instituted new taxation, whereas Natal dues. 
small surplus last year, and did not resort to toned ; 
which is now to be adopted for the coming wens "a 

The most serious shortfall in the Natal revenue he 
been in the matter of Customs. From this source c 
George Sutton expected to derive £986,000, but ty 
is out in his reckoning by £389,000, cr nearly 40 be 
cent., the actual receipts for the year being now states 
at £597,000. The railway deficit promises to werk 
out at £.468,000 on the financial year, but there has 
been a saving of £186,000, reducing the net deficit 
under this head to £282,000. In connection with the, 
Natal retrenchments, there has been a considerable, 
outcry regarding the 10 per cent. reduction in Cyl, 
Service salaries. On this subject Sir George Sutton | 
gave some rather striking figures. He showed that) 
the cost of the Civil Service had risen by 130 per cen,’ 
in four years-—from 4,365,000 to £°836,c00—and tha) 
it might amount to 4,887,000 in the current yee. 
This is exclusive of the railway service, and must i) 
called pretty ‘‘ steep’’ for a colony of 97,000 white! 
inhabitants and a miilion blacks. The population has | 
certainly not increased to anything like a proportionate | 
extent, and during these four years the bulk of the | 
people have found their incomes reduced. On the) 
face of it, there does not seem to be anything unfair | 
in asking the Civil Service to bear its share of the |! 
results of depression. 

For the new financial year 1905-6 the Cape revenue 
is estimated at £8,880,000, being £°300,000 more than | 
has been realised in the current year ; while the "| 
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penditure is put at £8,802,000, and on these figures 
there would be a surplus at this time next year ot) 
£78,000. The Natal revenue for 1905-6 is estimated | 
at £.3,966,000, without the new taxation, being} 
#41,000 more than the income of the current year. 
and the expenditure is put at £.3,951,000, which would | 
leave a balance of £315,000 to the good. The defi | 
ency for the current year, however, has to be pro) 
vided for. Sir George Sutton does not propose to} 
wipe off the whole of the £583,000 at once. Indeed, | 
although that is the amount of the year’s deficit, = | 
actual debit against the consolidated revenue fund will | 
be only £404,000, as there was an available Treasury || 
balance of £179,000 at the beginning of the year. N€ 
proposes to raise #.200,000 in the next financial al 
for the reduction of the adverse balance, by Cs : | 
the new taxation. The poil tax of £1 on every ae") 
male in the colony is calculated to produce £165,000 
the tax of 1os. per hut in private locations £25 | 
the tax of 43d. per acre on unoccupied es 
£5,000, and the death duties £5,000. Sir Georg® 
Sutton spoke somewhat apologetically of — all | 
experiments in taxation. He admitted that Sal 
tax, which imposes a like burden upon every “4 not fi 
of the community, irrespective of his ment; not | 
in the abstract a strictly equitable one, but he . ot 
think that it would inflict undue hardship 1 4?) c 
tion. As to the tax of one-halfpenny per te adil 
occupied land, he did not imagine that any ~— to be | 
be found with the principle, but was prepars That is | 
criticised for not making the impost aggre he | 
precisely the view which is generally ta® altiva:| 
declared object of the tax 1s to Oca that it | 
tion of the soil, but the levy is so insign! were policy | 
can produce very little practical stimulus to | 
of land development. 

Mr Walton’s new taxes at 
enabled him to escape a deficit, but 
pose to introduce any further measu 
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Public Debt during the year had been #4.4,872,000, 
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Sutton explained 


| W lton mentioned that the actual increase of the Cape | 
aito ’ 

| ua 

received £415; . 
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He trusts to the deficit of £731,000 | 
ed surplus, and by a readjust- | 
Customs tariff, and in the meanwhile is to 


mporary loan. | 
E attention has been directed to those 
two Budgets which relate to ordinary 
As to the loan funds, Mr 


far, 


Thus 


evenue and expenditure. 


a total of £47,563,000. Sir George 
that since June last Natal had 
ooo in respect of the final instalment of 


in April, 1904. The £2,000,c00 
of £700,000 to the Transvaal for the 
Northern Districts transferred from that cohomy = 
Natal, and to apply £300,000 to the pecpones of the 
Agricultural Development Act. This left fo 1,800,000 
fcr ordinary loan expenditure account. The aceon 
of £2,000,000 to the debt brings it up to an aggregate 
of £18,019,000. Mr. Walton states that the Cape 
Debt of £47.503,000 represents 4#:32 per head of the 
population. This result 1s arrived at by adding the 
coloured inhabitants to the European, but reckoning 
two black men, for revenue purposes, at the equivalent 
of one white man. Applying the same principle to Natal, 
its debt of £18,019,000 would work out at £27 13s 
per head, or £4 7S less than the Cape ee 
Of the Cape £32 per head, £19 14s 3d is applicable 
to capital expended on railways. [he proportion of 
Natal debt represented by railways capital is 4,17 38 
per head. Thus it appears that £12 5s od per head 
of the Cape debt, and 4,10 10s per head of the Natal 
debt, is accounted for by expenditure on other purposes 
than railways. 

The expenditure of Natal out of loan funds was 
restricted in the current year, by reason of the difficulty 
in raising loans in London, and the necessity for limit- 
ing commitments in view of a falling revenue. The 
total thus expended is stated at £1,747,000 for the 
year, and Sir George Sutton estimates that at the end 
of June he will have a balance of £417,000 of loan 
funds in hand. The Government has still unexhausted 
borrowing powers to the extent of £,1,000,000. 
Assuming that this loan can be floated in the course of 
the next financial year, and that its net product 1s 
£926,000, the amount available for loan expenditure 
in 1903-6 would be £1,343,000. The estimate of loan 
expenditure is put at £1,310,000, which would leave 
a margin of £33,000 to carry forward. Sir George 
Sutton admits that ‘‘ the objections to seeking fresh 
borrowing powers, in the circumstances of the time, 
are sufficiently apparent.’ 

From the level at which the two Treasurers have 
placed their estimates for next year, it will be seen 
that they consider the reaction at an end, and look 
for a slow recovery. At the best, their forecasts are 
mere guesswork. One important fact stands out as 
taught by recent experience—namely, that increased 
output on. the Rand does not necessarily mean a corre- 
sponding commercial and financial expansion in the 
Coast Colonies, as everybody assumed a year or two 
ago. The Cape Treasurer described his Budget state- 
ment as ‘‘ the story of a financial crisis,’’ but a lead- 
ing hewspaper published in his own constituency 
Prefers to call it an explanation of delay in meeting 
a financial crisis. Sir George Sutton aptly described 


ee 


saying, ** There are no lights to guide us.”’ 








COSTA RICA AND HER BONDHOLDERS. 
Ix January of last year the 
Rica bonds met and 1 
against 


helders of Costa 
passed resolutions protesting 
suspension by the Government. of 
the payment of its External obliga- 
placing on record the resumption 
ghts under the arrangement of 1885, 
the dent ement which had been appreciably modified to | 

ment of the bondholders by a subsequent 
1897. The action taken by the bond- 
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holders last year was highly commendable, in view of 


the propensity of dishonest States to whittle down their 


obligations by successive defaults. But an examina- 
tion of the agreement made with Costa Rica by Messrs 
Speyer and Co., of New York, for the readjustment 
of the External debt ef the Republic shows very 
clearly that the terms now proposed are much Jess 
favourable to the bondholders than those contained in 
the arrangement of 1885. If, therefore, as seems likely 
to be the case, the bondholders accept the arrange- 
ment, they will be receding from the very proper posi- 
tion they took up last year. : 
By the arrangement of 1855, the principal of the 
loans of 1871 and 1872 was cut down by one-half. The 
former was a 6 per cent. and the latter a 7 per cent. 
loan, and the new bonds were divided into two series, 
‘A’ and ‘* B,’’ the former of which was to bear 
interest at the rate of 5 per cent. per annum, and the 
latter at the rate of 4 per cent. per annum, until 
January, 1888, after which 5 per cent. was to be paid 
on the bonds of both series. It was further provided 
that in the event of a default on any coupon on the 
new bonds up to and including July, 1894, the bond- 
holders were to revert to their rights under the iS7I 
and 1872 loans. The payments were duly kept up until 
July, 1894, and then the Government, having re- 
ceived back the old bonds of 1871 and 1872, promptly 
defaulted. In 1897 another arrangement was made, 
which involved a reduction of the interest on the ‘‘ A ”’ 
bonds from 5 to 3 per cent., and on the ‘‘ B”’ bonds 
from 5 to 24 per cent., and it was agreed that if the 
service of the debt should remain in suspense for six 
consecutive months, the rights of the bondholders under 
the 1885 arrangement would be revived. In Igo! 
default was made on the October coupon, and since 
that time no payment has been made to the bond- 
holders. The agreement now submitted, however, 
does not give back to the bondholders the interest of 5 
per cent. which they were entitled to under the 1885 
arrangement. On the contrary, it proposes that the 
holders of the ‘‘ A *’ and ** B”’ bonds shall receive ir 
exchange for their present securities such a nominal 
amount of new 5 per cent. refunding bonds as will 
produce an income equivatent to that payable in respect 
of their holdings under the arrangement of 1897. That 
is to say, the holders of ‘‘A’’ bonds will receive 
interest at the rate of only 3 per cent., and the pro- 
prietors of ‘‘ B’”’ bonds at the rate of 2} per cent. on 
the capital outstanding, whereas the 1885 agreement 
secured interest of 5 per cent. on that capital to both 
of them. The arrears of interest are to be paid in cash, 
which is satisfactory, and amortisation is to be provided 
for by a cumulative sinking fund of at least 1 per cent. 
of the nominal amount of the loan, payable as from 
anuary, 1910, by monthly instalments, and to be 
applied by Messrs Speyer and Co. in the purchase of 
bonds at a figure not exceeding par or by drawings at 
par. The loan is secured by a first charge on the 
Customs of Costa Rica, and in the event of these 
receipts being inadequate, on the amounts receivable 
by the Republic on the sale of liquors, subject to the 
charge in respect of $1,449,000 Pacific Railway bonds. 
In view of Costa Rica’s past record, it can hardly 
be said that the prospect of the present arrangement 
being faithfully adhered to is assured. Her administra- 
tors have again and again professed themselves to be 
consumed by a burning desire to meet their country’s 
obligations, but their anxiety has not hitherto impelled 
them to action, and the financial traditions of the Re- 
public will take a great deal of living down. Some 
stress has been laid upon the assistance the bond- 
holders may receive from the Government of the United 
States in event of any further dishonest action on the 
part of Costa Rica, but so far as can be gathered from 
the summary of the agreement, it wil] not do to rely 
too much on help from that source. The point is of 
such importance that we reproduce the paragraph relat- 
ing to it, which is as follows:—‘‘ It is also provided 
that the holders of the refunding bonds and Messrs 
Speyer and Co. shall be entitled to apply to the United 
States of America for protection against any violation 
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of and for aid in the enforcement of the agreement 
and the refunding bonds.’’ What this amounts to 1s 
simply that the bondholders and Messrs Speyer may 
appeal to the United States; there is no guarantee 
whatever that the United States will come to their 
support. President Roosevelt, it is true, has stated 
that the adhesion of the United States to the Monroe 
jJoctrine may force that Republic to ‘‘ the exercise of 
international police power’’ against any Central or 
South American State that does not act decently and 
pay its way, and the United States Government has 
also engaged in the settlement of the financial affairs of 
Santo Domingo. But, on the other hand, when the 
Colombian bondholders invited him to act as arbitrator 
in order to decide the extent to which the new State of 
Panama ought to share the burden of the debt of 
Colombia, from which it seceded, Mr Roosevelt 
declined the invitation. The possible intervention of 
the United States in Costa Rica, then, is a matter of 
great uncertainty, and it is important that there should 
be no misapprehension in regard to this point. As a 
matter of fact, misapprehension does appear to have 
arisen, the Times, for instance, erroneously asserting 
that ‘‘ the United States makes itself responsible for 
fulfilment of the terms.’’ This renders it all the more 
desirable that the bondholders should have a thorough 
grasp of the real significance of the present proposals 
when they are called together to consider the agrce- 
ment, after it has been ratified by the Costa Rican 
Congress. 


eas 





AUSTRALIAN AFFAIRS. 


(FROM OUR OWN CORRESPONDENT.) 
MELsBourNE, April 26, 1905. 
THE PARLIAMENTARY OUTLOOK. 


Wiurns the approach of the time when the Parliaments 
of Australia will reassemble political matters are 
becoming more lively. The principal object of interest 
is the outlook for the Reid Ministry. The coalition 
between Mr Reid and a portion of the Protectionist 
party does not appear to be liked, and the Ministry 
commands at the best only lukewarm support. Then 
it is believed to possess a majority of only one in the 
House of Representatives. This majority also. will 
vanish should two or three of the Free-trade members 
carry their dissatisfaction, as they threaten to do, to 
the extreme step of decisively breaking with Mr Reid. 
On the other side of the House there is some kind of 
an understanding between the extreme Protectionists 
and the Labour party, but the supporters of the Labour 
members are showing increased dislike to the forma- 
tion of a close alliance. The Labour party itself is as 
insistent as ever upon attempts at legislation in a 
distinctly socialistic direction, and on lines of a 
decidedly class character. It possesses the great 
advantage of being a well-disciplined force, obedient 
in the essential articles of its faith to its leader. It is, 
therefore, a power in a far stronger sense than the 
loosely-framed parties nominally paying allegiance to 
Mr Reid and Mr Deakin. The general public, other 
than the Labourites, are becoming more alarmed at the 
likelihood of the Labour party attaining to real power, 
but no cohesive force appears to exist, and it is, there- 
fore, not at all certain that if Mr Reid should find him- 
self obliged to ask for a dissolution soon after Parlia- 
ment meets he would return with a majority. The 
franchise, it should be remembered, is possessed by 
about one-half of the total population of the Common- 
wealth, and the right to vote is possessed by paupers 
and members of the disorderly classes. The Labourites 
take care, moreover, that their wives and daughters 
vote, while in the rest of the community there is little 
or no compulsion or persuasion. 

To be sanguine of an early return of Australia to 
common sense in political matters is, on the whole, un- 
safe. And should the Labour party triumph, and keep 
a Ministry drawn from its ranks in office, wild attempts 
at legislation destructive of common sense, so far as 
the Constitution will permit, may be looked for. Little 
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value need be attached to the moderate-sound; | 
Sounding | 


planks of the Labour platform. Aggressj 
rights of property will be the order of the ia 


COMMONWEALTH PROBLEMS. 


the } 
i 


| 

More than one of the problems broy ght into exis. | 
ence by the federation of the Australian colonie “ool 
States have yet to be settled. There is, for instance, iat 
capital site. The Commonwealth Parliament has fixed | 
upon a place called Dalgety, in the extreme South. 
East of New South Wales, and wants a large tract of 
country upon which to experiment in State ownership | 
and to speculate upon the ** unearned increment,” such 
tract to extend strip-like to the ocean, so that the, 
Commonwealth may have a seaport of its own, Toi 
make Dalgety easily attainable (which is not, howe, i 
the desire of the majority of the Members of Parlis. 
ment, who want to flee from reporters and leaded 
writers), both New South Wales and Victoria would! 
have to encounter a large expenditure (several millions)! 
on railway construction. But New South Wale 
strenuously demurs at giving more than a_ hundred, 
square miles, and at conferring Dalgety on the Com. 
monwealth. Why not, in effect, it is asked, select) 
some place already on a railway route, and establis, 
your capital at a minimum of expense? 

Another problem is that of the trans-continental rj. 
way. Western Australia protests that she only entered 
into the Federation on the understanding that she wa. 
to be connected by the iron road to the Eastern State; | 
But the understanding was not properly and legal. 
recorded, and the Eastern States demur to sharing is 
a cost of some millions. The Prime Minister, desirous 
of pleasing the Western Australians, finds their case 
to be a good one, and promises his supoort. At pre- | 
sent the necessity for constructing a railway through) 
the Australian Sahara hardly presents itself. A third | 
problem is, by what means is the Commonwealth going 
to establish its claim, or its right, to become a great | 
Pacific Ocean Power? As matter of fact, it has no) 
interests worth speaking of in the Pacific, but every |] 
now and then an agitation commences in favour ot 
something being done to establish Australian control | 
in the New Hebrides. While great projects are 
discussed, the useful non-contentious work that it 1s 
open for the Commonwealth Parliament to do in the | 
way of enacting uniform laws with respect to the | 
powers specifically granted to it is practically 
neglected. 


ef, 








PUBLIC FINANCES. | 


The position of the Commonwealth and the several 
States for the financial year ending June 3oth next s 
becoming clear. The Commonwealth revenue !rom 
Customs and excise duties for the nine months ended | 
March 31st is less than that for the corresponding 


period of 1903-4 by £274,000. Of this — 
£126,000 was anticipated in the estimates ©") 
the current year, and_ the — estimates — 
selves so far have been at fault to the OT an 
£148,000. A sound statement of the causes 0 a 

the concils 


falling off can be better made aiter Rear eh 
sion of the financial year. But it is pretty ev | 
that the finances of the Commonwealth are hard el 
flourishing condition. The postal and a 
department shows a fair increase in revenue, S| 
penditure has to be taken into account. sae tel 

The revenues of the three principal States ; with | 
nine months ended March 31st are compare te as | 
those for the corresponding period of 1993 
follows :— 





Iie Moxtus Enpep March 31st. 


Inc. of 
1905. - 7 al 
Victoria— £ 4 229,922 
"Railway revenue .. 2.732851 2,502,328  - BS] 
All other... veses 2,790,617 2,864,460 ie | 
h es— ae 

"ae revenue .. 3,429,485 5,257,088 sgl | 
All other........-+ 4,979,008 5,207, * et 
Queensland— 961,607 + 
i ow 1,060. 276 ee ’ wee 174,655 
aad ss. Lee SE 







eel 








exist. | 
€$ or! 
e, the | 
fixed | 
south. | 
act of j 
rship, | 
such 
it the / 
To! 
vever, 
-arliae 
leader 
would: 
lions} | 
Wales 
ndred | 
Com: | 
Select | 
ablish | 


1 rail- 
ered | 
€ Was 
tates 
egall 
ng in 
sirOus 
Case 
L pres || 
‘ough |) 
third | 
roing || 
reat || 
$ no || 
very i} 
r of 1 
atrol |, 
are || 
it is 
n the || 
y the | 
ically 


everal 
ext is 
from 
ended 
nding 
TEASE, | 
. for j 
them: | 
ent of | 
of this |! 
onclus j; 
yident | 
ly in a i 
raphic 
wut exe |) 
} 
or the | 
j with i 
3-4 as } 




















ee 
Oo 





June 3, 1905. ] 
oy eb in each case is unsatisfactory, especially 


hen the increase in direct taxation made during the 
WwW 


last eight or nine years is taken into account. 
same time, 
and it is expect 
for the year, 


ed that Victoria will show a fair surplus 
and New South Wales a small one. 


but the circumstances of that State are 


2et 
ends meet, With regard to the results of the 


rapidly improving. 
of ‘‘ belated repairs ”’ 


forced up, but a tu hicl ‘ 
checked by carriers’ teams, which can now go to 


almost any part of the State under payable conditions. 
The road in the long run checks the rail in the matter 
of rates. ad ; : 

Given economy in administration, there is no reason 
why the finances of the Australian States for 1905-6 
should not be in good order, as the country, on the 
whole, is becoming more prosperous. But no effort to 
substantially reduce taxation is likely to be made. 


BANKING—PUBLIC LOANS. 


The banking averages for the first quarter of the 
year are not yet fully published, the returns for two 
States still having to be completed, but so far the 
movements generally shown are a large increase in 
deposits accompanied by a decrease in advances. For 
several years past, or, rather, since the beginning of 
1900, deposits showed no material growth. But a 
great impulse has been given by the improvement in 
Australian conditions since the break up of the drought. 
The proceeds of the first season (1903-4) after that 
occurrence were mostly required to make up for past 
arrears, but the proceeds of the season (1904-5) just 
closed have been largely available for reduction of 
indebtedness to banks and for accumulation. Owing, 
however, to occasional writings-down, sequele of the 
banking troubles of 1893, it is impossible to follow 
with any degree of exactitude the course of advances. 
But the conditions of the past twelve months have been 
normal, and during that period advances in Victoria 
have been reduced by £:1,007,000, and in New South 
| Wales by £1,927,000 (inclusive of the writing down 
by the Australian Joint-Stock Bank), while in the 
meantime deposits have increased in Victoria by 
£2,173,000, and in New South Wales by £1,884,000. 
The following table indicates the movements in total 


deposits in each of the three States for the last six 
years :— 


nS 
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sae L New South South 
First Quarter Victoria. Wales. Australia. 
of the Year. £ £ £ 
MP thsvccss +» 32,595,000 .... 34,715,000 .... 6,693,000 
adie iss 30,421,000 .... 32,760,000 .... 6,215,000 
i oa - 30,648,000 .... 33,134,000 .... 6,420,000 
a cisis sees 30,578,000 .... 33,861,000 .... 5,968,000 
oa Khieowe we - 30,902,000 .... 32,453,000 .... 6,173,000 
a Nee neue - 30,451,000 .... 32,144,000 .... 6,111,000 
899 et ereeeses 28,078,000 eerve 30,268,000 eee 5,539,000 
The large increases shown from 1899 to 1g00 (the 
ageregate increase for the three States being 
44,821,000) were occasioned almost entirely by the 


€xtraordinary advance in the value of wool, a move- 
— that culminated badly for the speculators in 
ig From 1900 to 1904 the aggregate increase 
c care y £690,000. But that for the past year is 
oo One result of this great movement is 
saoites € relation between deposits and advances has 
heads to promote monetary ease. In Victoria 
"sa nn exceed advances by £3,822,000, in New 
neeoe ales the excess is 42,799,000, and in South 
uses c af 41,914,000. The position thus dis- 
then oan ar different one from that of years ago, 
deposits ‘oo on were far larger than Australian 
Slate € difference being made up by British 
y Scottish) deposits. 
elite has beeen of deposit money during the past 
non-interest beari 
variably the case w 
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_are freely coming in. 


At the | 
expenditure is being kept within bounds, | few months—March to June being usually the time at 


| which investments are most freely made. The ease 


Queensland will experience much trouble to make both | 


yvorking of the railways, there is always the question | 
3 to be taken into account. In} 
Victoria rates of carriage of goods have been quietly | has taken advantage of the improved position to issue 
further advance will probably be | 


dded mainly to the current account | 
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But a good deal of the new 
money will be placed on fixed deposit, or invested in 
local loans, or go out on mortgage within the next 

' 








which now prevails would, under ordinary circum- 
stances, lead to a reduction of fixed deposit rates, but 
while local loans are in the air, and until two or three 
of the lesser institutions have satisfied their require- 
ments, a change is hardly likely to be made. 

The Melbourne and Metropolitan Board of Works 


the balance (£414,000) of the amount it is authorised 
to borrow. The issue was underwritten (possibly 
needlessly), and the results were satisfactory, leading 
figures comparing with those of the loan of March, 
1904, as follows :— 


April, March, 
1905. 1904. 
£ £ 
Amount of loan (both 4 %)............ eee» 414,000 .. 400,000; 
CU FON vos ciscdeictedvessiccwes 26 5 
Amount tendered apart from underwriters’ 
tender...... eoseenee Cee esceccevecsoces 576,500 574,550 | 
s d £s dj} 
Average price of allotment (about) ........ 99 6 8..98 1 6} 
: %4perann. % perann. | 
Return to investor (including redemption).. 4 010.. 4 8 8 





A Western Australian and a New Zealand loan are | 
spoken of, as well as a municipal issue or two. In | 
New South Wales the Treasurer is experiencing no} 
difficulty in obtaining money. During the past quarter, | 
according to the statutory statement, he sold Treasury ! 
Bills, funded stock, and debentures (the debentures in | 
London), to the amount of £678,075, and gave the 
Government Savings Bank funded stock to the amount | 
of 41,000,000 in exchange for funds. He has thus 
been able to speak of the large cash balance now in the 
possession of the Treasury—a balance plainly due to | 
borrowing operations. New South Wales 34 per cent. | 
Treasury Bills of the amount of 4,500,000 are about to 
fall due, and the Treasurer is experiencing practically | 
no difficulty in inducing the holders to accept 4 per 


cent. bills at par in exchange. The loan expenditure of | 
New South Wales is much more moderate than it 

was. The amount for the March quarter, as officially | 
stated, was £475,865. 

South Wales is large, and the Treasurer’s frequent 

references to the recovery of the credit of the State in 

London, and the more favourable prospects for fresh | 
borrowing are suggestive of a funding scheme. 


The unfunded debt of New | 





AGRICULTURE AND CLOSER SETTLEMENT. 


The agricultural returns of the Australian States, 
while indicative of enlarged areas under cultivation, 
are in other respects of a disappointing character. 
For it is evident that apart from wheat, other large 
staple crops are stationary, if not occasionally declin- 
ing, and the smaller crops are generally of dwindling 
importance. The rule governing Australian agricul- 
tural operations is a simple one. It is that in the 
choice of a crop for cultivation, the two main condi- 
tions are a minimum of labour, and a quick turnover. 
Only one article, viz., wheat, perfectly fulfils these 
conditions, and wheat is accordingly becoming more 
and more the cultivator’s standby. The smaller crops 
requiring labour, skill, patience, and waiting for a 
market, show little or no growth. Strenuous efforts 
have, indeed, been made from time to time to extend 
agriculture, but they have failed, or partially failed, 
of success for the reason just indicated. Large hopes 
were indulged in with regard to tobacco, but they have 
not been fulfilled. The cultivation of beet and the 
manufacture of beet sugar were taken up in Victoria 
with enthusiasm, but the settlers will not take to the 
cultivation, and the works lie idle. Cotton could be 
grown in Queensland if coloured labour could be intro- 
duced, but the advocates of a ‘‘ White Australia ” will 
not listen to any attempt to establish the industry | 


nn 


unless white men, aided by an adequate bonus from the 


This is almost in-| State, and heavy duties on imported cotton manufac- 
hen at the close of a season proceeds | tures, can make a success of it. Sugar-growing in 





— 








R . rain a . Pe ms 
element straints dinate eS aD np a A OTR EE MT Ene 


ie eT 


ES i Re 


= 7 
pty sr 


FRE 


916 


Queensland will decline when the wretched Kanakas 
(numbering about 6,000) are deported by the end of 
next year, for only in a limited manner can white 
labour be substituted. The heavy crops now being 
obtained are not the result of an extended area under 
cultivation, but simply of highly favourable seasons. 
That the development of agriculture is so slow (if there 
is really any at all) in Australia, in the direction of the 
multiplication of products of considerable marketable 
value is to be deplored. Climatic conditions are, how- 
ever, largely responsible for this state of affairs, for 
the year witnesses a sudden trancition from a temperate 
season, to which old-country crops are suited, to an 
arid season for which quite different methods are 
requisite. No true school of Australian agriculture 
has as yet been established, and in the meantime 
settlers have to confine their attention to the produc- 
tion of wool, butter, wheat, and the minor cereal and 
root crops. Such being the case, the schemes for 
‘‘ Closer settlement ’’ adopted by three or four State 
Parliaments are to be regarded with caution, so far as 
they are associated with sugar, and intangible pro- 
posals of petite culture. That in a sparsely-settled 
country the Governments, after almost giving the land 
away, should, with a great flourish, re-purchase estates 
at high prices to cut up into small blocks is a reproach 
to the old methods of settlement. But there is really 
no necessity for Government interference, large land- 
owners being always found who are willing to sub- 
divide their properties, and to sell on moderate terms. 


GENERAL CONDITIONS. 


Notwithstanding that the past summer was the driest 
known in the State of Victoria for a great many years, 
Australian climatic conditions have generally been 
highly favourable to squatting interests, and large in- 
creases in sheep and cattle in New South Wales and 
Queensland have been officially reported for the year 
1904. The export season which has nearly closed has 
witnessed large increases in the shipments of wpol and 
butter. Of wool 200,000 bales have been shipped up to 
March 31st, in excess of the quantity for the previous 
season. Of butter no less than 22,500 tons have been 
shipped from Australian ports to London since the 
season opened, against 18,500 tons for the previous 
season. 

Generally trade continues to be quiet, but sound. The 
recipients of the proceeds of the great exported staples, 
wool, wheat, and butter, are accumulating rather than 
spending. Shipments of gold continue to be of small 
volume, the total from the leading ports since 
January 1st being only £2,698,856, against 
44,887,113 for the corresponding period of 1904. The 
total does not include raw gold from Queensland, 
transhipped mostly at Sydney. The Commonwealth 
production of gold for the first three months of the year 
amounts to 882,028 fine ounces, against 916,331 fine 
ounces for the first three months of 1904, a decrease of 
34,303 fine ounces being shown. This decrease 1s 1c- 
counted for by Victoria, New South Wales, und 
Queensland, Western Australia showing an increase of 
4,511 fine ounces. 


SD 


BUSINESS NOTES. 


The Prices of Commodities.—The most noteworthy 
movements in prices during the past month have been 
a further recovery in cotton and its products and de- 


clines in sugar and in iron. The effect of these and 
some minor movements has been to slightly raise the 
average level, our Index Number, which shows the 
combined effect of the movements in a number of com- 
modities, being 10 higher than at the end of April. 
The following is a statement of the Index Number for 
each month of the current year and at intervals since 
the end of 1900 :— 
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The upward movement in cotton seems to be a naturg 
recovery after the recent sharp fall, as there is no talk 
of any fresh attempt at ‘‘ cornering ”’ the product. 4s 


‘regards pig-iron, however, the decline is due to the 


closing of a speculative operation in Cleveland war. 
rants, of which we gave a detailed history last week, 
There has also been a breakdown of the speculation for 
the rise in sugar, in which some operators have been 
hard hit. Since the end of January the price of German 
beet has dropped from 16s to 11s 11d per cwt. Coffee 
and tea have slightly declined during the past month, 
while meat is a little dearer. Timber has risen appre 
ciably, flax and hemp have declined, and while copper 
and tin are very slightly lower in price than at th 
end of April, lead has moved up. 


Peace Markets Again.—The Stock Exchange is 
most truly thankful for the snapping of the tension 
that bound business down to an anxious low level in 
every department round the House. The atmosphere 
has grown suddenly clearer, and there is again conf 
dence in what everyone professed to believe before- 
hand, yet hesitated to endorse in advance—the asser- 
tion of Japanese supremacy by sea as well as by 
land. With this clearing of the atmosphere a great 
relief is apparent in the markets. Apprehension ot 
trouble, political and domestic, is replaced by the more 
normal Stock Exchange sentiment of optimism. All 
round the House, members, brokers and jobbers alike, 
cheerily talk their stocks better, and even the strict} 
impartial critics of the American Railroad market cast 
in their vote with the general expression of — 
that prices may reasonably be expected oe 
The bull points are thrown into greater prominence y 
reason of enforced shadows cast upon them by the 
uncertainty that prevailed before the Japanese victory. 
Cheaper money, continental demand, peace er 
these are three of the more powerful levers ye hes 
raise prices against the bears, of whom aang 
hordes in all the speculative divisions, and some 0 - 
investment sections, too. The March activity, so ru ad 
nipped in the bud by the cold winds of ~ TEs 
hensions, is to be renewed, declare the ee 
pointing as they speak to the substantial rises Fingly 
during the past few days. To this some — a 
reply that the buying has been chiefly for acco the 
the bears, or, if this were not the case oo na 
markets, that many quotations were — The 
with scarcely any stock changing han veut 
truth must be sought between the two © a 
Investment and speculative purchases _ ie the 
and are being, made for new buyers igs 
improved prospects. Bear closing also ca be diff- 
denied as a market feature, while it would not a 
cult to show how some of the advances sone ge 
through an intelligent anticipation of a er ealcing 
before the buyers actually appeared. Eechange 
generally, there may be reason for the ee ortion to 
growl that business has not improved in Pp o in the 
prices, but the absence of domestic wit ont hate 
House after a 19-day account that he the out- 
fluctuations is accepted as a good omen 
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Colonial Legislation and British Shipping.—The 
nipping legislation recently enacted by New Zealand 
Shippin jeation Bill which has been under the con- 
and gents ea Roval Commission in Australia have. 
ee to strong protests on the part of the shipping 
sty here, and an examination of the ship- 
owners’ specific objections seems to prove that they 
have good ground for complaint. The shipowners 
-rievance is that the colonies referred to are legislating 
a only for ships registered within their own territory, 
or trading along their coasts, but for British ships 
generally which touch at their ports. The New Zea- 
land Act, for example, the shipowners complain, has 
provisions which conflict with those of the British 
Merchant Shipping Act, dealing with the discipline on 
British ships, the powers and duties of masters and 
officers, the construction of British vessels, and the 
| accommodation of seamen. A further complaint is to 
I the effect that, in regard to the liability of shipowners 
| {or damage to cargo, great confusion, which is likely to 
lead to considerable litigation, has been introduced. 
The objections taken to the Australian Bill are mani- 
fold. It is proposed to enact that no officer who is 
not a British subject may be engaged, that a steamer 
with non-condensing engines coming to Australia must 
be surveyed at least once in every six months, and 
every other steamer at least once in every twelve 
months, and that the Governor-General may make rules 
prescribing what lights and signals are to be used at 
sea. Objection is taken to all these provisions, and, 
with regard to the last-named, it is intimated that there 
seems nothing to prevent the Governor-General from 
making rules for preventing collisions that would con- 
fict with the regulations made under the Imperial Act, 
which are applicable to all British ships as well as the 
ships of the other principal maritime countries. It has 
been urged that both the New Zealand Act and the 
Australian Bill contain clauses that are ultra vires, and 
Mr Lyttelton, in intimating to the Governor of New 
Zealand that he would recommend that the Royal 
Assent should be given to the former, added: ‘‘ Your 
Ministers are aware that any provisions of the Bill 
conflicting with the Merchant Shipping Act, 1894, are 
inoperative under the Colonial Laws Validity Act, 1865, 
and that any provisions purporting to regulate the con- 
duct of ships and persons on ships not registered in 
New Zealand when these ships are outside the limits 
he the colony must be equally inoperative.’? The 
| second section of the Colonial Laws Validity Act, it 
| may be noted, runs as follows :—‘‘ Any colonial law 


given ris 
community 


| Which is or shall be in any respect repugnant to the 





provisions of any Act of Parliament extending to the 
coony to which such law may relate, or repugnant to 
any order or regulation made under authority of such 
Act of Parliament, or having in the colony the force 
and effect of such Act, shall be read subject to such 
| Act, order, or regulation, and shall to the extent of 








i| Such repugnancy, but not otherwise, be and remain 


| absolutely void and inoperative.’’ In view of the fact 


| ye: it is not clear what powers the Colonial Legisla- 
“_©S possess in regard to merchant shipping, and of 
the Practical inconveniences that arise from  diver- 
gent legislation by the Parliaments of the United King- 
| dom and of the colonies, the Colonial Secretary has 
ee the Commonwealth Government and the Govern- 
ake New Zealand respectively to co-operate in a 
hag ee of representatives of the United 
Lain . oe and New Zealand, to be held in 
ee a at the object of obtaining as much uni- 
cbse’ oon in shipping legislation, and of 
to tit a yIguities which lead, or are likely to lead, 
shies cis 1 confusion, _These invitations were 
the Bine-B mae (Sth last, but it does not appear from 
“e-book whether they were accepted or not. 





India in 1904.—The official statistics 
ndian Government show that the trade 
expanded in the year ending March 31 
comparison for the past three years is as 
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Imports. Exoorts. 
£ 
sty eee, ET 64,487,660 .... 102,752,442 
STE eksvcccgccscces 56,525,272 .... 99,887,862 
SPU ne sen de cccess 52,525,272 .... 83,919,854 


The increase in imports was spread over every category 
except mineral oils. In cotton goods the advance 
amounted to 44,146,000, while the imports of 
machinery and millwork rose to the extent of nearly 
4450,000. The increase in refined and crystallised sugar 
was pronounced, the quantity imported in the period 
under review being 6,433,579 cwts, compared with 
5,828,501 cwts in the year preceding, and 4,986,851 
cwts in 1902-3. Imports of sugar from the United 
Kingdom fell from 637,277 cwts to 121,339 cwts, while 
there was an increase from 299,259 cwts to 1,441,240 
cwts in the case of Austria-Hungary. From Java the 
sugar imports amounted to 2,003,349 cwts, as com- 
pared with 1,126,135 cwts in 1903-4. Features of the 
export trade were a great increase in the shipments of 
wheat and wheat flour, together with substantial 
advances in hides and skins, cotton yarn, and cotton 
piece goods. Raw cotton, on the other hand, 
showed a heavy decrease, the total exports 
being 5,657,743 cwts, as compared with | 
7,931,075 cwts in the previous year. The only princi- | 
pal countries which took more raw cotton from India | 
last year than in 1903-4 were China and Japan, but the | 
increase in the case of the former was of a trifling 
character. Japan’s imports of Indian cotton, on the | 
other hand, rose from 1,680,475 cwts to 1,950,905 cwts. | 
India’s exports of piece goods increased from75,815,129 | 


valued at £1,109,960, China taking 10,342,734 yards, | 
as compared with only 1,118,091 yards in 1903-4 and | 
2,609,416 yards in 1902-3. The exports of black tea | 
rose from 204,918,115 lbs to 210,256,285 Ibs, but the | 
value fell from £5,650,410 to £5,601,584. There was 
a falline off in the quantity exported to the United 
Kingdom, while the exports to Russia more than | 
doubled. The increase in tea exports to Canada was | 
also very striking, the total in 1904-5 | 


being | 
12,416,850 lbs, as compared with 8,338,336 Ibs in 
1903-4 and 5,554,309 lbs in 1902-3. 


Dissolution of the American Steel Rail Pool.— 
According to the New York Journal of Commerce, the 
American steel rail pool, which comprised the six 
largest rail mills in the country, has been dissolved. 
It is stated, however, that the dissolution is not likely 
to have any direct bearing upon prices for several 
months, at least, as the tonnage of the mills for prac- 
tically the whole of the present year has been allotted, | 
and any reduction in prices on new business would | 
involve similar reduction on the old contracts. The 
sudden dissolution of the pool is said to be largely the | 
result of the decision of the Administration to purchase | 
supplies for the Panama Canal in the cheapest market. 
It is further stated that the Department of Commerce 
has resolved to institute a thorough investigation into 
the steel rail industry generally, and that this also in- 
fluenced the decision of the members of the pool. The 
combination, aided by the tariff, has hitherto been able 
to exact exorbitant prices from American railways, 
while supplying rails abroad at prices fixed by the com- 
petition of the steel producers of the world. 
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Venezuelan Trade and Monopolies.—It would appear 
from the report of Mr Acting-General Andral on the 
trade of Caracas that with peace and good govern- 
ment, Venezuela might make considerable progress in 
commerce and industry. There was improvement in 
all parts of the country last year, due to the absence 
of internecine strife, and the Acting-Consul intimates 
that ‘‘ the general wish of the population is for lasting 
peace, so that it might be possible to engage seriously 
in the endeavour to develop the latent riches of their 
country, and to pursue unmolested their labours in 
agriculture and commerce.”’ The Government, how- 
ever, has been busily engaged in granting monopolies 


yards, of the value of £988,690, to 87,456,469 yards, 
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which, if not so injurious as war, may still prove detri- 
mental to the public welfare. A monopoly of the trade 
on the Orinoco River has been granted to one indi- 
vidual, a match monopoly to another, and a partial 
monopoly of the steamship coasting service to a third. 
The Government further decided that rum and 
tobacco produced in the country should be delivered 
at State depéts at prices fixed by a Commission 
appointed for the purpose, and then resold. The condi- 
tions, it is stated, are so onerous that many planters 
have decided to abandon growing tobacco, while others, 
instead of producing rum, have turned out more sugar, 
with the result that over-production of sugar is now 
causing trouble. These facts do not augur well for the 
future, even if a continuance of peace be secured to 
the country. 





Wills and Bequests.— The Iilustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr. John Henderson, late of Effingham, Crawley Down, 


AMOK. 0 co cpnvcnsccepe ish ce ehhh bobeonean sees 97,989 
General Frederic Augustus, Lord Chelmsford, G.C.B., 

late of 5 Knaresborough terrace.......++e+ereees srece  O85R 
Sir John Budd Phear, late of Marpool, Exmouth........ 67,800 








On the invitation of the Board of Trade, a private 
view was held on June rst, at the Imperial Institute, 
of an exhibition illustrating British cotton cultivation 
and the commercial uses of cotton, at which His Royal 
Highness the Prince of Wales was present. The ex- 
hibition, which is being held by the Board of Trade in 
conjunction with the British Cotton-Growing Associa- 
tion, has been arranged by the scientific staff of the 
Imperial Institute to illustrate not only the progress of 
cotton cultivation on British soil, but also the various 
stages in the passage of raw cotton to the manufac- 
tured fabric. The exhibition will be open to the public, 
without charge, until the end of July. 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 1. 

Ascension Day being a Bank Holiday, the bourse 
and public offices are closed, and the Bank of France 
weekly balance-sheet will not be issued till to-morrow. 
The London exchange is slightly better at 25f 184c. 
Bourse prices have been affected by the Russian defeat, 
and are sustained by the hope that it will have for 
results the conclusion of peace. Banque de Paris 
shares have made a rebound, on information from 
Tangier that the French Minister there has been in- 
structed to protest against the reported intention of the 
Sultan to contract a loan of 624 million francs 
(4,2,500,000) with Germany, on the ground that the 
Banque de Paris had a right of priority should 
Morocco require further financial assistance. 

The following were to-day’s closing prices and the 
variations on the week :— 


May 31. May 25. 

Par. eA [<* f o 
Three per Cents....... 100.. 9970 .. 9965 + O 5 
Redeemable Threes .. 100.. 9960 .. 9940 + 0 20 
PORNO. ccccccscccecce, ose MET « MEM... .. 
Austrian Gold 4%.... 100... 10075 .. 10095 — 0 20 
Spanish Exterior .... 100.. 9185 .. 91909 — 0 § 
Russian Old Threes .. 100.. 7325 ., 73 60 — 035 
BOGMNEn POG. .cccoce WO we WS .. WB .. .. 
Egyptian Unified .... 100.. 105 5 ., 10665 — 060 
Bank of France Shares 1,000 .. 3.785 0 .. 3.799 0 --14 0 
Banque de Paris...... 500 .. 1,417 0 .. 1,385 0 + 32 0 
Comptoir d'Escompte 500... 657 0 ., 655 0 + 4 0 
Orédit Lyonnais...... 500 ..1112 0 .. 1119 0 — 7 0 
Orédit Forcier........ 500.. 722 0 .. 721 0 + 10 
Suez Canal .......... 500 .. $522 0 .. 4486 0 +3 O 
Northern Railway.... 500..1810 0 ..1810 0 .. .. 
Western Railway .... 500.. 911 0 ., 915 0 — 40 
Orleans Railway...... 500... 1,470 0 ..1470 0 .. .. 
Eastern Railway...... 500.. 962 0 .. 955 0 +70 
Lyons Railway ...... 500... 1360 0 .. 1371 0 —ll 0 
Southern Railway .... 500 .. 1,20950 .. 1,210 0 — 050 

250 .. 1524 0 .. 1514 0 +10 0 
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The following were to-day’s closing pric 
variations on the week, in stocks and shar 


prised in the table above :-—Brazilian Fous an ! 
+ 30c; Portuguese Threes 68f 15c, — 20c - Chin, | 
Fours 95f; Ottoman Bank 615f, + 6f: Meridional | 
Italy Rails 779f, + 11f; South of Austria Shares af 
— 2f; Old Bonds 343f, —1f 50c; North of Spain Share | - 
167f, — 5f; Bonds 366f 75c, — 25c; Saragossa Shares | be 
277f, — 5€; Bonds 4oof, + 1f; Tharsis Shares ; 50f soc | th 
+ 3f soc; Cape Copper 122f, + 3f soc: De Been) pa 
436f 50c, + 3f 50c; Chartered Company 54f, +. 2 soc: ti 


Consolidated Goldfields 179f, — 3f 50c; Ferreira Sort | 
— 1f; Geldenhuis 113f, — 1f 50c; Geldenhuis Den’ 
257f, + 1f; Transvaal Land 93, + 5oc; Buffelsdoory | 
16f 25c, + 75¢c; Randfontein Estates Gof, + of ox. 
Robinson Mines 238f 5oc, + 3f; Oceana 37f wi 
75¢; Simmer and Jack 44f, — 1f; East Rand Pro. 
prietary 199f 50c, + 3f; Durban Roodepoort 6of; Rand, 
Mines 247! 50c, + 50c; Lancaster 41f, — 75¢; Village | 
Main Reef 139f 50c, — 1f 50c; May Consolidated! 
gof 25c, — 2f. i 
The death of Baron Alphonse de Rothschild has’ 
recalled to mind many incidents in his laborious career! 
as a business man. Before the age of 20 he was ap | 
pointed general secretary of the Northern of France | 
Railway Company, the concession for which had been } 
granted the previous year, in 1845, to MM. Rothschild. | 
Hottinguer, Laffite, and Blount, all of whom subs! 
quently ranked among the great financiers of France, | 
On the death of his father, Baron James, he succeeded! 
him as the head of the great firm of the Rue Laffitte) 
assisted by his brothers Edmond and Gustave, the) 
latter of whom survives him. In- 1869 he became chair | 
man of the Northern Company, and in 1854 a Regent | 
of the Bank of France, posts he continued to occupy | 
till his death. He was also a director of the Eastern 
of France Railways, president of the South of Austria | 
or Lombard Company, and vice-president of the Fire, 
Life, and Maritime General Insurance Companies. In- 
timately associated with M. Leon Say, he was his 
adviser in all great financial crises, notably in the 
payment of the war indemnity to Germany in 1871, his 
subscription to the loan being said to have amounted, 
with that of the syndicate of bankers he represented, || 
to nearly one-half the five milliards demanded. !t was || 
also under his direction that there were na 
120,000 bills, mostly on Germany, given in payment (0) 
effect that operation without causing a monetary crisis 
by the displacement of specie. He gave his support to 
the Suez Canal Company when it was menaced witt the i 
construction of a rival canal in 1853. He facilitated | 
the liquidation of the Comptoir d’Escompte, in concert | 
with the Bank of France, when that establishment had 
to suspend payments in consequence of its engage | 
ments in the great copper speculation. He 1s sale | 
to have intervened effectively when the establishment 0! | 
a French protectorate in Tunis, in 1852, threatened : | 
result in a conflict between France and Italy. Heha i 
already placed 1,400 millions (£/56,000,000) 0! Italian jj 
Rente in France, and the Italian Government having |) 
applied to him to assist in floating another loan sd 
France, he consented only with the condition that - 
Italian Government at Tunis should be recalled, 4° | 
position | 
The Rothschilds did nots | 
however, at all times approve of the acts ol the anne | 
Government, and preferred to sacrifice a part of t | 
of public secut! i 
law per |) 
] examina: || 
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se was 
new tax on bourse operations. Baron ea arg OO 
noted for his generous contributions to wors® . He |! 
volence, made discreetly, without ostentation- as | 
e arts as well as ol Td i 
member of the Jockey, Polo, and Yachting clubs, 
owner of an important racing stable. asia 
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reasons for which the 





me year is limited to r4if net ‘of ae, whereas 
| ,? mount of the profits, which increased 12} 
ese | i * francs (4500,c00) on the year, 
al of — rmitted the distribution of a _ greater 
S gat, | y bave The board consider the year to have 
hares | ~ an exceptional one, from the intense activity of 
aes the exportations of agricultural produce from India, 
ef articularly wheat, and the increase in the exporta- 
deers t P ns of coal from Europe to the Far East. The board 
50; | aanaiad in consequence, to set aside a sum of five 
sor a francs (£200,000) to form a special reserve, 
) | so that the dividend in 1906 may not be 
= reduced, should the reduction in the shipping 
“Yh dues, which is to take place on January Ist next, not 
Pro. to be compensated by an increase in the tonnage. It 
7 has been hitherto the practice of the company to make 
_ the reductions in the dues by steps of 50 centimes per 
lage, ton, this having been done on three occasions, re- 
ated | ducing the tolls from 1o f per ton to the present rate 
| of 8f soc. If that rule were to be observed, and the 
has | whole of the profits in 1904 were distributed, a reduc- 
7 tion of twice 50 centimes must have been adopted ; 
ape | but the limitation of the dividend to r1r41f net, 
ance | by the constitution of a_ special reserve of five 
been | millions, does not permit the reduction of one 
il, | franc. On the other hand, one of 50 centimes 
Dse- | only would be insufficient. The board, in conse- 
nce, | quence, proposes to adopt a middle course by departing 
ded } from its usual practice, and making from January 1st 
tte, next a reduction of 75 centimes, or from 8f 50c to 
s “f 75¢c per ton. Several vacancies have occurred 
ai: | on the board during the year, three by deaths—those of 
we Viscount de Bresson, M. Anslijn, and M. Guillaume. 
IBY I The board propose to elect in their place respectively 
ern M. Paul Mirabaud (chairman of the Charguers Réunis 
ria] Company), M. L. H. Ruyssenaers (son of a former 
* collaborateur of M. Ferdinand de Lesseps, and of 
N- Dutch nationality, like M. Anslijn, whose place he 
is takes), and M. Guillain (a former Director-General of 
. an at the Ministry of Public Works, and 
i Minister of Commerce). Another vacancy also occurred 


by the resignation of Mr Westray, one of the English 
directors, from ill-health, whose seat the board 
as propose to fill by the nomination of Mr. J. W. Hughes, 
one of the chiefs of the Liverpool firm of shipowners, 

















to | 4 5 a : ° 

: T, and J. Harrison. Three other directors, who retire 
TS i - . 
. by rotation, are also proposed for re-election. 

0 See » Y ~ + 
Aa | The Governor of Upper Senegal and the Niger has 
‘ed | adopted a practical method of promoting the produc- 
a tion of india-rubber in that colony and securing payment 
ad | cae local taxes. He has ordered the chiefs of the 
we ‘wages to require each head of a family to plant ten 
| caoutchouc trees, the produce of which will belong to 
“of | aoe and be devoted to the payment of the taxes. 
. t wernect “ty - ce . 
oll : ha discussion of the Silk Duties Bill was resumed 
ar fia ag me and then adjourned until Wednesday, 
oT une 7th, after the visi Ki Spai f 
aa | i the visit of the King of Spain. 
in | 
the | THE UNITED STATES. 
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proposed total dividend for the | elimination of ali Union Pacific representation in the 


new Northern Pacific directorate would ultimately 
bring on disturbance in the transcontinental railway 


would field ; and by the continued lull in the demand for iron, 


with a weakening of prices, and the recurrence of the 
season for crop scares. 

When these were taken into consideration, in addi- 
tion to the Administration’s avowed intention to push 
its Government regulation of railway rate plan, Wall 
Street took on a somewhat pessimistic temper, which 
speedily registered itself in periods of prolonged 
liquidation following every temporary advance. 

When London cables came strong at yesterday’s 
opening, thus furnishing the basis for an advance at 
the start on the new weck, whereas a decline had been 
looked for after Saturday’s heaviness, the situation 
was regarded as much more encouraging ; but it did 
not last. From strength at the opening the change 
was to pronounced weakness with crop damage stories, 
unpleasant railway rumours from the North-West, 
and, worst cf all, whispers of trouble in some trust 
company or other financtal institution. The last-named 
is a phase of change which produces, whether war- 
ranted or not, the most unpleasant frame of mind 
among traders in the New York Stock Exchange. 

But more than this, there came the regular monthly 
bear attack from Boston, accompanied by the customary 
newspaper advertisement, fulminations of the operator 
who has made himself conspicuous by pretended or 


other revelations of alleged rottenness in high 
financial quarters, by proclaiming ‘‘panic’’ in 
large black type in the newspapers, and by 


otherwise bringing about each month, just before his 
magrazine scrial is due, something of a scare as to what 
he may do in the Street, or what may be about to 
transpire there. 

With all these influences combined, it is not strange 
that Monday, May 22nd, was a very depressing day in 
New York for all who were carrying stocks on a 
margin. The average decline on the day was about 2 
points. The principal sufferers were the United States 
Stecl, Amalgamated Copper, Union Pacific and 
Smelters, trading in which constituted about one-half 
the day’s business. Before the market had got well 
under way to-day news came of the closing of the doors 
of the Merchants’ Trust Company, which was not a 
large or important or financially active concern. It had 
a number of old loans of large amount, which it had 
been unable to get rid of, and on the advice of counsel, 
closed its doors. Later on receivers were appointed. 
The effect on Wall Street was rather to stimulate than 
to depress prices of securities, for it was immediately 
perceived that the embarrassment was not to be 
construed as a market factor. Prices of stocks were 
fairly well sustained throughout the day until the last 
hour, when demand disappeared, and many quotations 
left off at the previous night’s level. 

Most of the prophets are again inclined to regard the 
liquidation of the past ten days as having discounted 
all that may have been behind it, or which is in sight. 
But just such a conclusion has been reached after each 
of the few days of reaction which have marked the 
greater part of the past month. One, at best, may 
only get back to first principles, and argue as to the 


Last week’s wave of liquidation closed at about the | probable future from known or believed conditions. 


General business, one is often told, is sound, but it 
might be well perhaps to inquire rather as to the 
probability of its expansion or otherwise, than to its 


4 reaction to date which wipes off about seven- healthfulness. j 
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latter half-year delivery, anticipating that with the 
enormous production now under way, concessions in 


prices may be secured. Whether true or no, it seems | favourable to borrowers. The priv 
certain that most large buyers have obtained supplies | remained unchanged at 2} per ce 
for some time ahead, or no such concerted action would | tendency at the end. Money for a few day 
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It is encouraging, however, to note that the | new month still commands 3 to 3} per cent, 


demand for finished forms of steel, building and bridge | 


material and the like, is very heavy, and that the 
United States Steel Corporation’s uncompleted orders 
on its books are still very much larger than at the cor- 
responding period last year. 

It is probable also that much of the ‘‘ crop killing ”’ 
of late is exaggerated, although it is not unlikely that 
some damage has been done to wheat, maize, and 
cotton. Cold and wet weather has delayed planting 
of the last two, and rust and Hessian fly have been 
reported from the wheat fields. It is worthy of note 
that the most pessimistic of the recent semi-official 
wheat crop reports points to a yield of not more than 
25,000,000 bushels less than was indicated in the last 
Government report. 

Perhaps it will prove to be the tariff question which, 
after all, will rise as a bugaboo to interfere with the 
course of general trade this year. Secretary 
Shaw’s declaration respecting a maximum = and 
minimum tariff as better calculated to prevent 
discrimination than are _ reciprocity treaties, 
which was viséd by the President before it was 
delivered, together with the hue and cry evoked by 
the proposal by the Panama Canal Committee to buy 
supplies in the cheapest market, have so stirred up the 
sentiment which is opposed to the protectionist tariff 
wall that now exists, that, when our Treasury deficit 
is recalled, it is difficult to explain how the subject can 
be prevented from coming up at the next session of 
Congress. And business men here are agreed that, as 
in the past, tariff agitation must tend to check general 
trade. 





GERMANY. 
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The make-up figures for the May settlement again 
show much irregularity. In Government securities, 
however, the variations from the prices at the April 
settlement are mostly very slight. German Threes 
lost 0.20, Prussian Consols 0.10, and Saxons 0.40. 
Austrian Lotteries dropped 1.00, Hungarian Gold 
Rente 0.25, and Crown Rente made up unchanged. 
Russian Funds are mostly higher, but Russian 
notes made up at 216.25, as against 216 at the 
April settlement. Italians put on 0.50, Spaniards 0.75, 
Turkish Lotteries 1.25, Argentine Railway Loan 1.25, 
and Buenos Ayres Municipals 1.50. On the other hand, 
Turkish Unifieds and Chinese 43 per cent. Loan lost 
0.25, Portuguese Unifieds 0.50, and Chinese Fives 
made up unchanged. 

The railway section shows unusual irregularity. 
““ Franzosen ’’ gained 1.00, Austrian North-Western 
1.25, Elbe Valley 5.50, Buschtierader 4.25, Gotthard 
0.50, Italian Mediterranean 3.00, and Meridional o.7s. 
The drops were as follows :—Warsaw-Vienna 33.50 
(heavy reduction of dividend announced), Lombards 
1.00, Prince Henri 1.75, Anatolian 0.25, Canada Pacific 
6.00, and Baltimore and Ohio o.50. 

Bank stocks are mostly lower. Disconto-Gesellschaft 
lost 2.25, Berliner Handels-Gesellschaft 0.75, Deutsche 
Bank 3.25, Darmstadter 2.50, Dresdner 2.25, Commerz 


-~* a | 


und Disconto-Bank 1.75, Schaafhausen 2.50, Austrian 


Credit 1.25, Vienna Bank-Verein 1.25, Landerbenk | 
0.50, and Russian Bank of Foreign Commerce 2.00. | 


Only the National Bank fiir Deutschland is higher, 
having put on 2.00. 





; : é , ca t, these 
In the miscellaneous section Hamburg-American | ing to its contract with the Russian — int 
_ will have to be paid for on a very libera* Dasis- ly the | 


Line lost 6.50, and Hansa Steamship Company 0.25, | 
while North-German Lloyd put on 1.25, Berlin Street | 


Railway gained 0.75, and Hamburg Street Railway | same divergence of movement as between 


2.00. Dynamite Trust dropped 1.50. 


The settlement passed off very quietly, and without | 
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Seehandlung is lending till June 26 at 2 per ce 

In the foreign exchange movement an advance is 
Paris bills is to be noted, while bills on London which 
had risen last week in connection with remittances for 
the London settlement, are now tending lower, The 
foreign trade returns for April show that Germany "se 
about £80,000 of gold net for the month, which wa. 
the first time for nearly a year that the balance of the| 
gold movement had been against Germany, ft ;! 
probable that the exports for May were somewh:, 
greater than for April. With £8,000,000 more gold i, 
the Reichsbank now than a year ago, this light expor 
movement attracts no attention whatever. i 

The Roumanian Conversion, according to an ofc’ 
statement, was quite successful. Of the £.16,974,000 | 
Fives to be embraced in the operation, £13,800,00, 
were handed in for conversion, whereas the banking’ 
syndicate handling the operation had confined thei: 
guarantee to £10,000,000. It is probable that the 
amount actually converted has considerably exceeded | 
the figure here given, as the final date for handing in | 
bonds for conversion was extended by a week, that is, 
until to-day. 

The chapter of bank concentration and expansion § 
enlarged this week by two further entries. It is a | 
nounced that the National Bank fiir Deutschland has 
absorbed the private banking house of Born and Busse | 
of Berlin, and will issue 41,000,000 of new capital for | 
this purpose. The National Bank’s capital will then | 
reach £1,000,000, giving it a high position among the | 
middle-class banks of Berlin. The bank suffered | 
severely during the crisis of 1901, but since then its | 
management has been invigorated with new blood. I | 
will be recalled that it took part several months ago in |) 
establishing the Orient Bank at Athens. The Born, 
and Busse bank is a strong private institution, that has 
long maintained a close connection with various 1n- | 
dustrial establishments, especially in the electrical and |; 


machinery trade. The death of the principal pro- | 


prietor several years ago facilitated the absorption of | 
the bank by some other concern. The other fact to be | 
recorded is the establishment of branches at Nurem- | 
berg and Wirzburg by the Disconto-Gesellschait 
jointly with the Bavarian Hypotheken und W echsel- 
Bank of Munich. ; 
The defeat of the Russian Flect has given quite # 
new aspect this week to trading on the bourse. Every: 
body here believes now that Russia has played 1s 
last trump, and will be compelled to make peace at 4 
early day. Under this view, the bourse has taken on } 
new life, to which it has been helped especially by = 
strength of New York. When the first news of the 
Russian defeat was received there was a fall, on oe 
day, in all Russian securities ; but yesterday, whee 
defeat had assumed much more serious ea 
Russians actually recovered what had been lost he 
Monday. In other words, the bourse argues that ; ol 
heavier the blows dealt to Russia, the earlier ” . 
to be expected. Home industrials, particularly — 
have been greatly strengthened by the Japan’ 
victory, since it is regarded as certain that Russia ol 
have to place large orders in Germany during and | 
period when she is trying to restore her — wo 
naval equipment. German shipyards gE 
looking for big orders. The shares of the 'a it is | 
American Line have risen strongly, because sels 
assumed that one or more of its —— oui 
accompanying the Baltic Fleet were sunk, and, 
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The imports in April reached gna pasion is 
193,000 tons more than for April, ae no a aah 
wane only 3,043,993 tons, being 435,0C0 tons less than 
last year. While the exports for four months dropped 
4.5 per cent., the decrease for April alone was 12.6 per 
cent. The gain in imports in April was chiefly in agri- 
cultural products, which showed an increase of 114,000 
tons. Oats gained 55,000 tons, maize 31,900 tons, 
and potatoes 24,000 tons, while wheat dropped 3,300 
tons and rye 14,400 tons. It isa singular circumstance 
that the exports of rye, which is Germany’s chief grain 
crop, are increasing steadily at the very moment when 
a higher protective duty on rye has been arranged 
for. Germany is actually exporting more rye than 
it imports, both Russia and Austria being now large 
buyers cf German rye. During the first four months 
of the year the excess of rye exports over imports was 
g3,000 tons, while two years ago 177,000 tons more 
were imported than exported. 

The exports of iron in. April show a considerable 
\| falling off from the March figures. They amounted to 

234,758 tons, Or 36,500 tons less than in March. As 

compared with April, 1904, there was a drop of 9,000 

tons in the exports of steel rails. The imports of iron 
ores gained 51,800 tons. Half of this gain was in 
arrivals from Sweden, probably due to the projected 
export duty on ores, which has now been abandoned. 
The imports of iron were 5,700 tons less than last 
year. The imports of coal increased 70,800 tons, and 
coke 11,200 tons, while coal exports show a drop of 
| nearly 325,000 tons. In the imports of raw materials 
for the textile industries there was a gain of 2,400 tons 
in cotton and 3,300 tons in flax, while wool imports fell 
off 1,300 tons and jute 4,300 tons. 

The Prussian Diet has at last passed the Bill for the 
revision of the mining laws, as was promised by the 
Government during the great coal strike. The measure, 
however, is not nearly so favourable to the operatives 
as the Government’s original Bill, but the Ministry had 
to pass the Bill over the heads of its own supporters, 
and was forced to take the best that they would give. 
The latter had, in Committee, struck out the provision 
for elective committees to represent the interests of the 
operatives, believing that these bodies would become 
political instruments of the Socialist party. The Diet, 
however, restored that provision, but the measure as 
passed gives the Government mining authorities the 
right to suspend for a year any miners’ committee that 
exceeds its functions. 

The Diet has also passed a Bill prohibiting the 
shutting down of mines, except where it can be proved 
that they are operated at a loss. This measure grew 
out of conditions arising after the Coal Syndicate was 
renewed last year in such a form as to make it im- 
Possible for individual companies to get their allot- 
ments increased by sinking new shafts. The result 
was that the strong companies began to buy up smaller 
collieries, where coal was being mined at relatively 
high cost, and to shut these down and then mine their 
allotments at their own more profitable shafts. The 
ap pana = in the hands of the Government 
srofit — cia operation of mines still giving a 
oldig ep oe ders are allowed to turn over their 
lanai th © Movernment if they are not willing to 
ile *perating their property. The Government 

” Fecelves power to dispossess recalcitrant owners. 
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bourse favourably was the assurance that the Em- 
peror had given up his plan of letting old General 
Fejervary form a Cabinet. It must be supposed that 
the indignant comments which were published in all 
the papers when this old soldier, to whom the King's 
command is the supreme law, was trying to get a 
Ministry together, regardless of the political events 
which caused the crisis, opened the Emperor's eyes to 
the fact that he was only sowing more discord, only 
making the breach between the Throne and the Hun- 
garian people greater. While Count Fejervary was look- 
ing around for candidates for his Cabinet an opposition 
member wrote an article in a much-read paper, with 
the title, ‘‘ Traitors Wanted—Good Rewards Offered.’ 
Under such circumstances, the announcement that the 
plan of making Count Fejervary Premier had been 
given up, that, indeed, it had never been seriously 
entertained, was received as good news, and to-day 
even caused Hungarian stocks to rise. 

A few days ago the leader of the Hungarian 
majority, Francis Kossuth, proposed to the Hungarian 
Reichstag that while a final arrangement with Austria 
was pending, Hungary should prepare an autonomous 
duty tariff, which should be ready when the time came 
for deciding the future relations with Austria. This 
proposition brought the question of Hungary’s in- 
tended independent Customs line before the Reichstag. 
Kossuth is all in favour of independent Customs for 
Hungary, but he said the reform must be delicately 
managed, so that Hungarian landowners and agricul- 
turists shall not suffer. He admitted frankly that the 
institution of a common Customs frontier for Austria- 
Hungary had been made in the interest of both 
countries. He now advises that the new tariff should 
be established in such a way that duties shall be im- 
posed upon a number of Austrian industrial products, 
not all, and that Austria should be asked to submit all 
Hungarian agricultural products duty free. It seems 
strange that so clever a man as Francis Kossuth 
should make a proposition which has such _ small 
chances of success. As the future Board of Trade 
Minister of Hungary, he must have watched the bar- 
gaining which preceded the conclusion of the com- 
mercial treaty with Germany, when every concession, 
were it ever so small, had to be paid for, and there was 
no granting of favours, but hard, businesslike dealing. 
How can he expect Austria to consent to an arrange- 
ment to which no other country would agree? It 
almost looks as though Kossuth, who cannot help 
standing up for this foremost of the independent 
party’s demands, wished at the same time to prove 
its absurdity, and the impossibility of its realisation. 
The Parliamentary debate proved that the common 
Customs line still has very many supporters in the 
Hungarian Reichstag. Count Alexander Karolyi, who 
belongs to no party at all, declared that though he 
wished Hungary might become independent in every 
way, he did not think that an independent Customs 
frontier could be obtained at the present day. Foreign 
countries, Germany and Italy, had concluded treaties 
in the belief that Austria-Hungary would remain 
united, and would refuse to negotiate with Hungary 
single-handed. Even if the treaties concluded with 
Germany and Italy were not all that could be desired 
by Hungary, they were better than no treaties at all. 
But Hungary should make Austria repair matters by 
closing its frontiers to the agricultural produce of the 
Balkans. If Hungary makes concessions to the 
Balkans, this will only favour Austrian industry, since 
Hungary has no industry to speak of yet, so it must 
try to lock the Balkans out as much as it can. Count 


| Karolyi also put forward the demand for an in- 


dependent National Bank, when the treaty with the 
Austro-Hungarian Bank expires. The Board of Trade 
Minister explained that if the Government were able to 
abolish the tax on land entirely it would not balance 
the damage suffered by the population if an in- 
dependent Customs line were established. He also 
explained why the rate of interest of an independent 
National Bank in Hungary must be higher 
than the Austro-Hungarian Bank’s rate of interest. 
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The Austrian newspapers remind Hungary of the fact 
that it borders on Austria on all sides except where its 
frontier touches Roumania and Servia and Bosnia. Its 
only outlet is Fiume. If it ceases to have common 
interests with Austria, how will it export its corn, 
cattle, and wine to Germany, France, Switzerland, and 
England? Austria would have the right of establish- 
ing strict veterinary rules and high railway tariffs, 
which would make Hungary’s export trade difficult. 
The Austrian iron trade has suffered a defeat. The 
managers of the Oriental Railways have their central 
Some of them are directors of the 


Vienna Bank Union. So when it was announced that 


) the Oriental Railways needed steel rails to the amount 
of 200,000 metrical ewts, it was taken for certain that 
the order would be given to the Austrian iron works. 


Instead of this the managers of the Oriental Railways 


|. ordered the steel rails of the German Steelworks Union, 


and arranged to pay 24 million marks for them, the 
rails to be delivered in the course of five years. The 
price of Austrian steel rails is 25 per cent. higher than 
that asked by the German Steelworks Union. Of 


course, Austrian consumers have to pay this price with- 
out demur, as protective duties make it impossible for 


the German works to enter into competition with the 
Austrian. 

The Municipality of Vienna is about to purchase the 
Vienna works of the International Electricity Com- 
pany for the price of 22} million crowns. To be enabled 
to pay this sum down the city will raise a loan of 25 
million crowns. 

An Enquéte is being held in Vienna just now on the 
system of payments and credit in the textile industry of 
Austria. A number of bankruptcies which happened 
in the autumn caused the Austrian Chambers of Com- 
merce to request the Government to investigate the 
causes of the frequency of such cases. Besides the 
Government representatives, members of certain 


|echambers of trade and commerce are taking an 
| active part in the enquéte. 


All the branches of textile 
industry will be considered, and the heads of large 
firms have been invited to take part in the discussions. 

On the 26th inst. the prohibition of the export of 
fodder, decreed on August 10, 1904, was withdrawn. 
Of course, the prohibition was absolutely necessary 
when fodder was so scarce after the dry summer of 
1904, and prices, which are exceedingly high even 
under present circumstances, would have been exorbi- 
tant. The figures of the exports of fodder during 1904 


‘compared with those of 1903 show the effect of the 


prohibition :— 


1904, 1903. 
Export of— Metr. Cwts. Metr. Cwts. 
GONS. oesceccvece eseeces - 14,069 ...... 86,820 
OD ip tagheknind ane --. 78,000 ...... 1,800,000 
TY .n 6 nttininseeenndee-os 208,884 ...... 317,833 


Austrian exporters complain bitterly of the prohibition, 
because they had sold their fodder to regular customers 
early in the year, and were not allowed to keep their 
engagements. Roumania has not yet withdrawn the 
prohibition for exporting maize. 








Correspondence. 


INCOME-TAX INJUSTICE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with some surprise your ‘‘ Busi- 
ness Note "’ of last week on ‘* Income-tax Injustice.” 

{ think the writer’s experience must have been a 
very unusual one if he has found it needful to fight 
with the authorities for the benefit of abatements, &e., 


} and has found difficulties raised by them. 


Our profession hold no brief for the Board of Inland 
Revenue, but I think it would be acknowledged by any 
member of our institute that exemption and abatement 
If it 


income-tax, I would further submit that the surveyors 
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and officials aré ready at all times to afford every ; 
formation to personal applicants. The preparatig ine 
such claims is a comparatively simple matter ai i 
is no unusual thing to find our clients, after bein - ; 
put in the way of it, have been able to naar cone 
own claims year by year. In justice to the Board el 
must be remembered that when a claim has once be . 
allowed, a form is issued (with the repayment order\ | 
on which the claim is to be made the following vear 5 
I really do not think any fault can be found with th 
Board on this question of abatement, &c., but they snl 
not free from blame in respect of the pressing of | 
technical points where the law is not in accordance | 
with justice. For example, only last week they Suc. | 
ceeded in persuading the Court of Appeal (erroneously | 
I would submit) to reverse the decision of the Lower, 
Court, and to hold that the damages and costs payable. 
by a brewery company in respect of a claim by a guest 
for injury caused on the premises was not an allowable 
deduction. It is hoped the company may carry the 
case to the House of Lords and obtain justice. “It js 
at least open to grave question whether the case was/ 
not rightly decided by the King’s Bench Court, ang! 
where the allowance was so obviously equitable the! 
Board might well have yielded the point.—Yours faith. | 
fully, 
CHARTERED Accountant, | 
Manchester, May. 30th, 1905. | 


‘TO THE EDITOR OF THE ECONOMIST. 


Sir,—The point you raise in your issue of 27th inst. | 
as to the impropriety of deduction of income-tax at} 
source is very pertinent. | 

It is undoubtedly a great hardship that the smallest) 
of incomes should suffer through these incomes being! 
depleted by income-tax, to which they are not legally 
liable. The hardship is the greater, inasmuch as the 
difficulties of recovery are not slight. 

The other side of the picture, however, is interesting. 
In 1799 income-tax was introduced. In_ 1803 income- 
tax was re-introduced after a short interregnum, but 
deduction at source was then first applied. Now by 
comparison it will be found that the yield per untt had 
nearly doubled. Are the people of this day more 
honourable than were the subjects of the third George? 
If so, let tax by deduction go. The possible cost, 
however, must be counted beforehand, when the ¢x- 
pense of good governance is as high as at present, a0 
this loss might easily be counted in millions sterling.— 
Yours faithfully, 

THE INcomME-TAX RECLAMATION ASSOCIATION, 
T. Harietr Fry, Manager. | 

14-18 Queen Victoria street, London, E.C., 

May 30th, 1905. | 
| 
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BOOKS RECEIVED. 


The History of the Standard Oil Company. By Ida oe 
Tarbell. Illustrated with Portraits, ing 
Diagrams. Two volumes. (London) babi | 
Heinemann. issi 

Farming in Denmark. Report of the Scottish Commission | 
on Agriculture. With Comparative Oe William 
and Suggestions. (Edinburgh and London) Wu! 
Blackwood and Sons. ; 14; nistration 

The Far Eastern Tropics. Studies in the Ao od | 
of Tropical Dependencies. By Alleyne bl well 
F.R.G.S. (Westminster) Archibald Constable 
Co., Limited. 
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| 
| 
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‘ artice, Scitntt, 
The Shipbuilding Industry. Its History, Practict os A., 
a Finance. By David Pollock, NS 


M.I.E.S. With Illustrations and Diagrams. \ 
don) Methuen and Co. ze me 
Britein's Destiny: Growth or Decay? eat one 
of «The Redemption of Labour and ' Phi aia 
of Civilisation.”” Bv the late Cecil — raat 
Edited by Mark B. F. Major. (London) 
and Company, Limited. 
Records of the Borough of Lescester. 
Extracts from the Archives © 


Being a Series of 
£ the Corporation of 
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icester, 1509-1603- 
sevieed by W. H. 
Stocks, M.A. Volume III. 
University Press Warehouse. 

The Citizen. A Study of the Individual and the Govern- | 
ment. By Nathaniel Southgate Shaler. (London) 
Archibald Constable and Co., Limited. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, Xc., have been as follows :— 
Capital Applications. 


Edited by Mary Bateson. ; 
Stevenson, M.A., and J. E. 
(London) Cambridge 
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NEW CAPITAL ISSUES. 


National Bank cf Egypt.—Shareholders are reminded 
that the preferential rights to an allotment of the 50,000 new | 
| shares now being offered will expire on June 8th, and all | 
| applications, together with share certificates and amount | 
— on application, must be lodged on or before that | 
ate. 
| Peter Walker and Son Property Corporation No. 2, | 
| Limited—There is already a Peter Walker and Son | 
Property Corporation, which is the reason for the No. 2 in | 
the title of this undertaking. The corporations are formed | 
for the purpose of managing separately the properties | 
acquired or erected by Peter Walker and Son, Limited, | 
brewers, of Warrington and Burton. It seems curious why 
the management can be undertaken better by the same 
directors ina separate company than in their capacity as 
directors of the original undertaking. That, however, ‘is a | 
matter for their own convenience, the question for the public 
being the security they have to offer. The issue is £170,000 
(part of £250,000) 4 per cent. debentures. It is secured on 
| 

| 

| 

' 


i 
Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. Thereon. bility. 
£ £ & £ 
Amount previously recorded.... 88,618,612 .. 
~ [ssnes of = a —_ 
: yan Muniecipa 3 
sc cc ene: P™, 500,000 .. 500,000 .. 25,000 .. 475,000 
ter Ship Canal Co. (£100 
Ma, Deke 8h 908) oo , 200000 .. 185,009 .. 10.000 .. 175,000 
£1 Shares, a 
Le TT ee enn eeeece, SQ000 oo 157,500 .. 157800 2. 
kshire and Dumbarton- 
lanirine Railway, £10 Share 
BtGl...ccccceeccecceesees 112,500 .. 123,75C .. 123,750 .. ia 
Peter Walker and Son  Pro- 
perty Corporation 4% Deb. 
isan teekevs 170,000 170,000 17,000 .. 153,003 
Tricolor Nitrate Co....... ve.. 40,000 40,009 .. 5.000 35,000 
Vau den Berghs 6% ‘“‘B” Pref. 50,000 50,000 .. 5,000 45,00 
.- 1,206,250 .. 323,250 .. 883,000 
Total offered for subscription to date , Total offered for subscription for the 
| whole year— 
\ BORO 1 TOD oscviice ss ceenencsess £123,019,689 
GO,I90,S41 | WGOS 02.0. cccceccessees 108,462,680 
VAM + SUE Senenévecnces cocusee 153,811,987 
| TOL O4B,SST | IDOL 22.2. cecwesccevecses 159.558,498 
| 114,916,449 SR vd« nahin tan dn eas sage 165,499,224 
| pe ee OS eee 133,169,724 
} 











Properties now being acquired at a cost of £375,000, and the 
trust deed provides that further debenture stock may be 
issued, ranking equally with this, but only on the conveyance 
o properties showing a clear margin of 50 per cent. over the 
amount of stock. The capital and interest are besides 
guaranteed by Peter Walker and Son, and as that company 
ae financial position, the security seems a good 
oo tanchester Ship Canal.—An issue of {£200,000 3} per 
- Perpetual debenture stock is offered for subscription by 
“essts Glyn, Mills, and Co. and Williams, Deacon’s Bank at 
the price of g2} per cent. 
authorised by the comp 
| Standing its irability to 





The issue is part of £2,000,000 
any’s Finance Act, 1904. Notwith- 
the Casal C ity to earn dividends upon its capital stock, 
eee anny in view of its arrangements with the | 
oc en is well able to pay the interest on 
i ties —— (Borough of).—The South African municipali- | 
| not ke, y constant borrowers here, though Durban has | 
| offer 12 a appearance since October, 1903. The present | 
Pele meee per cent. stock at par. Considering that | 
I stated aera 'S 4 per cent., the security seems good. It is 
| money - Cann erenent total interest charge on borrowed 
'| the Secs eee which the remunerative works of 
|| charge upon provide a clear profit of £81,169, leaving a 
| com al oe the rates of only £5,888. The total revenue 
| £346,716, rg Re r the last three years has been £371,803, 
Van den Ber, 2,505, thus showing satisfactory progress. 
| Scription an iss ghs, Limited,—This company offers for sub- 
| ence shares — of 50,000 #1 B 6 per cent. cumulative prefer- 
Prospectus, se ng _ balance of 200,000 similar shares. The 
We Ms cromens at the company was formed In 1895, and 
il slcreased hon tae that time. The gross profits have 
495,163 in 1900 to £2,417,037 in 1904, while 


— 
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ee 





the dividend on the ordinary shares in the same period has 
been :—In 1goo, 44 per cent.; 1901, 5$ percent.; 1902, 6} per 
cent. ; 1903, 8 per cent.; and tgo4, 12 percent. The amount 
of the ordinary capital is £500,000, and it would appear, 
therefore, that even on the present basis of trading there is a 
fair margin of profit to secure the dividend on the preference 
shares. The shares forming part of the same authorised 
issue are already officially quoted, the price being 14;. There 


|is consequently an advantage by comparison in getting 


this issue at par. 

Birmingham Corporation Bills.—Tenders will be re- 
ceived at the Chief Cashier's office at the Bank of England, Lon- 
don, on Friday, June oth, at one o'clock, for Birmingham Cor- 
poration bills,to be issued under the Birmingham Corporation 
Act, 1903, to the amount of £300,000, in part replacement: of 
bills falling due on the 15th inst. The bills will be in amounts 
of £1,000, £5,000, or £10,000. They will be dated June 15, 
1905, and will be payable at twelve months after date, viz., 
June 15, 1906. The persons whose tenders are accepted will 
be informed of the same on Saturday, June roth, and payment 
in full of the amounts of the accepted tenders must be made 
to the Bank of England in London not later than three 
o'clock on Thursday, June 15th. 








MEETINGS, &c. 


CITY OF SANTA FE LOAN. 


A meeting of bondholders of the City of Santa Fé Loan was 
held, on the 30th ultimo, at Winchester House, London, to con- 
sider a provisional agreement providing for the arrangement of 
the debt. Mr Stanley Boulter (the chairman of the committee} 
presided. 

The secretary (Mr J. H. Clifford Johnston) having read the 
notice convening the meeting, . 

The Chairman said that the committee recommended that the 
ad referendum contract for a settlement of this loan should be 
accepted, but they did so with considerable regret. As the out- 
come of legal proceedings against the municipality they had 
obtained judgment, but it was a judgment which could not be 
enforced. There was really nothing that they could seize. The 
security for the loan was the paving tax and the general revenues 
of the city. 
general revenues, the committee understood that the salaries of 
the officials of the corporation could not be paid out of any 
resources of the city itself, but had to be paid by the Province. 
The money ought never to have been lent to Santa Fé at ail. 
He did not want to say anything hard about the issuing firm, 
Messrs Heinemann and Co., but he could not help thinking that 
if they had made more careful inquiries as to the position of the 
city, as to whether it was a wise thing to allow it to borrow, not 
£250,000 but £20,000, they would have come to the conclusion 
that it was a loan which ought never to have been placed on the 
English market. The city of Santa Fé was declining from every 
point of view. He had heard it whispered that before long the 
seat of the Provincial Legislature would be moved from Santa 
Fé to the city of Rosario, and, in that case, the decline of Santa 
Fé would not only be very great, but it would be disastrous. 
The fact that, by giving up what they had given up, they got the 
guarantee of the Province was a thing of much greater import- 
ance than might appear at first sight. Assuming, for instance, 
that better terms had been obtained from the city, could they be 
sure of always getting their interest? He thought that it was 
preferable to accept the meagre terms now offered, with the addi- 
tional security of the guarantee of the Province, than to have 
better terms without that guarantee. It was true that they were 
only to receive their interest in currency, but they could not shut 
their eyes to the fact that the prosperity of Argentina to-da} was 
greater than anyone could have contemplated three or four years 
ago. With the continuance of this prosperity, and the adoption 
by the population of the same commercial probity as was prac- 
tised by other nations, it was quite possible that the gold pre- 
mium might be very considerably reduced. He thought that 
they were entitled to take the view that the gold premium was 
much more likely to go down than to go up. The interest began 
at 4 per cent. in currency, and would be at that rate for ten years. 


' At the present rate of exchange that worked out at 14 per cent. 


in gold, but if the gold premium went down the bondholders 
would obtain a correspondingly higher rate of interest in ster- 
ling, and, at the end of ten years, they were to receive 6 per 
cent. in currency. It was quite possible that they might be re- 
ceiving, at the end of a few years, much more in sterling than 
they would get at first, and he begged the bondholders not to 
look on the settlement from the standpoint of what the result 
actually was to-day. In conclusion the Chairman moved a reso- 
jution approving the ad referendum agreement. 

Mr F. Praed seconded the motion. 

Mr Samuel Peto said he wished to express his very great 
thanks to the committee for what they had done daring the past 
fifteen years. He believed that the Argentine authorities would 
feel that honesty was the best policy, and there was every reason, 
therefore, to hope that the arrangement would be carried out. 
The resolution was unanimously adopted; and it was also 
agreed that the committee — a authorised oa —_ 
arrangements for the payment of their expenses anc remuneta- 
tion oe the sale of secarition in the hands of Messrs Hambro 
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The paving tax was not levied, and as to. the } 
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and Son, representing the amortisation fund, or by a deduction 
to be made out of the first coupon, or by a further assessment 





IT 


sean een ea 





Beasties 1 eee SOE =< 


# 


ss che ss 


‘% 
} 
é 
i 
i 





924 


on the bondholders, or partly by each of such modes, or other- 
wise, as they might think fit. 

The Chairman, in reply to questions, said that he hoped they 
had now seen the last of their trouble in regard to the city of : 
Santa Fé. They would send this contract out, and would expect | 
to have some cash immediately, because one of the terms of the 
agreement was that the interest should be payable in advance ; 
and they understood that directly the contract arrived in Buenos 
Ayres the remittance would be sent. Messrs Hambro and Sons 
had been kind enough to accept the agency of the loan. They 
had really done it to oblige the bondholders more than as a 
matter of business, as the remuneration that would come to them 
on the service of the loan would be infinitesimal. He thought 
they owed a debt of gratitude to Messrs Hambro for the manner 
in which they had come forward. There was one other matter 
he wished to refer to, and that was that throughout the whole of 
the negotiations they had been wonderfully well supported by the 
Press of London. He did not recollect any agitation in which 
better support had been given than in this matter. The Press had 
taken it up as if it had been their own case, and he thought it 
was largely owing to the assistance they had obtained from the 
Press, who saw that the bondholders were being robbed in a 
scandalous manner, that they had arrived at any settlement at 
all. It was the force of public opinion that had largely aided in 
bringing the matter to a head. He also thought it was due to 
the financial agents of the Argentine Government in this country 
—Messrs Baring—that they should recognise the assistance they 
had rendered from time to time in exercising their influence. 

A vote of thanks to the committee for their services terminated 
the proceedings. 


COLOMBIAN NATIONAL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Colom- 
bian National Railway Company, Limited, was held, on the 1st 
instant, at the offices, Cannon street House, London, Sir 
Alexander Wilson (the chairman) presiding. 

The secretary (Mr William Hodgson) having read the notice 
convening the meeting, 

The Chairman remarked that, as the shareholders were aware, 
the functions of the company, so far as regarded the construction 
of the railway were concerned, had been handed over to the 
Railway Concessions and Contract Company. The progress 
made had not been quite so great as had been anticipated. The 
Republic of Colombia had been racked by internal revolution, 
but there were good indications that very much better times 
were approaching. The new President had shown himself to be 
a strong man, who realised that the true interests of the country 
could best be served by its development. This fact was all in | 
favour of the company, who were the pioneers of a railway 
which wouldsdevelop moreé than had been done before the great 
country on the high plateau in Colombia. Floods had necessi- 
tated a slight deviation in the route. The contracting company 
had by their contract certain conditions upon which the com- 
pany released to them so much of the second debenture issue 
as was covered by the construction of the railway for the time 
being, and, although at the date of the issue of the report the 
company had 2,250 of the second debentures in hand, besides 
the unissued portion of £150,000, they had released to the con- 
tractors for work done on the railway since that date 750 deben- 
tures of {100 each. They still held shares for £236,250, and 
they had £150,000 of the second debentures not yet issued, to- 
gether with the whole of the Government subsidy bonds, 
amounting to £191,200. Therefore, given peace in the Republic, 
he thought that the railway could now be constructed without 
hindrance. Until it reached Hospicio, which ‘‘tapped”’ the 
main plateau, no very great results in the way of traffic could be 
looked for, but that event would probably occur in August. Mr 
R. Parga had been nominated by the Colombian Government to 
a seat on the board to represent the large interests which they 
held in the railway. The Government had shown a great desire 
to help in the construction of the railway, having already placed 
1,000 soldiers at the disposal of the company for the work of 
making the line, and had thus materially assisted in dealing 
with the difficulty of want of labour. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr Rafael Parga, in seconding the motion, stated that 
Colombia covered an area of 500,000 square miles, was favour- 
ably situated, and possessed enormous natural riches. Peace | 
and stable government were alone required for the full develop- | 
ment of the country. Throughout Colombia the belief was | 
strongly held that the era of civil wars and disturbances had | 
gone for ever. The line of railway was a vital necessity to the | 
country. | 

The resolution was unanimously agreed to. 

Mr G. B. Haddock, in proposing the re-election of Mr F. L. | 
Petre and Mr J. E. Cliffe, the retiring cirectors, remarked that | 
these two gentlemen had been to Colombia and brought back 
with them very favourable accounts of the company’s under- 
taking. 

The resolution was duly seconded and adopted; and a vote | 
of thanks to the chairman and directors terminated the pro- 
ceedings. | 


| 
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METROPOLITAN AMALGAMATED RAILWAY CARRIAGE AND 
WAGON COMPANY, LIMITED. | 


The third annual general meeting of the shareholders in the 
Metropolitan Amalgamated Railway Carriage and Wagon Com- 
pany, Limited, was held, on the 1st instant, at the Grand Hotel, 
Birmingham, Mr Frank Dudley Docker (the chairman) presiding 
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The other directors present were Sir George Sco . 
Messrs Walter Loveridge Hodgkinson ivice-chie ems and 
Cay, William Charlton, G. D. Churchward, Ludford ¢ pe"? 
George Flett, C. W. Hazlehurst, John P. Lacey you] 
Matthews, W. O. Roper, J. Tunstall Sanderson Ww ¢ Ch. Lee 
ford, Arthur L. Shackleford, and Percy Wheeler 7 eH | 
The secretary having read the notice convening the : 
and also the report of the auditors, 7 
The Chairman said: I do not know that I n 
apology to you for the absence of any new or start 
the report and balance-sheet that has been pres 
the third that has appeared since the format 
company—and which bears in its main features a not incon 
siderable resemblance to its predecessors. A popular ake t 
good many years ago, before Mr Goschen laid his ruthless hand | 
upon them, sang of the ‘‘ sweet simplicity of the Three per Cents” | 
It is for me, not exactly as your chairman, but purely in the | 
character of speechmaker on the present occasion, to ask you ta | 
condole with me on the mournful monotony of the Ten per Cents } 
They are an infliction that I ask you to endure with all the} 
resignation of which you are capable, and I do sincerely con. 
gratulate you and my co-directors and the managing staff of the| 
company on the fact that I am enabled to meet you to-day with! 
a dividend unimpaired, and a financial statement which ] think \ 
you will agree with me fully warrants its maintenance. Ther: | 
are one or two items in the report to which I think it behoves me | 
as your chairman, to briefly direct your attention. Our total | 
profit from all sources you will notice, after making due orf 
vision for contingencies and internal reserves, is some Lio} 
in excess of last year, and, with the amount brought forward, || 
comes out at £200,710. Of this, £40,029 has already been distr. | 
| 


eed make any | 
ling features jp | 
resented to you~ | 
ton of the present | 


buted in the way of interim dividends, and the remainder, 
£160,681, goes to complete the preference dividend, and to 
bring the dividend on the ordinary shares up to 1o per cent, | 
free of income-tax, while we place to the reserve fund £50,0m,/ 
making it £100,000, and we increase our carry forward from/ 
£37,373 to £51,032. The value of works and plant is increased] 
by £91,823, due to the additions to out Saltley Works, and con) 
sequently our bank balance is somewhat less. We owe a larger 
sum than last year by some £48,000. We are owed a less amount 
by some £13,000. Our stock in hand and work in progress is 
£4,33,800 greater, and our investments are also increased by sume 
£53,000. The variation in the figures is a satisfactory one, and 
is largely accounted for by the not unpleasing fact that we have 
started this year with more business in hand than any preceding 
year. These figures, to my mind, are not only satisfactory in 

themselves, but I think they will commend themselves to you 

as being dictated by what I will venture to term sound financial 

policy. Turning for a moment to other matters, I may mention 

that our Saltley Works are not yet finished, as we ventured to 

anticipate they would be. Various improvements, of which we 

were bound to take notice as the work proceeded, have sug- 

gested themselves, and the increased efficiency that we shall 

secure by carrying them out will make ample amends for the 

dalay that such carrying out has occasioned. It means also that 

we are still spending money, not only at our Saltley Works, but 
at our Patent Shaft Works, and we hope and believe, by spending 
it wisely, to put ourselves in the front rank, and maintain our 
selves there. I confidently anticipate that in both these matters 
the policy of sound, well-considered and wel!-directed expendi 
ture will bear good fruit in future reports and balance-sheets. 
Our competition, I need scarcely tell you, is as keen as ever, 
both at home and abroad, and results such as ours are onl 
achieved by hard work and keen attention to details of every kind. 
You will observe that during the year there have been -_ 
changes in the personnel of your board. Mr Herbert Wheeler, 
who has been connected with the concern, or perhaps I should 1 
say “the trade,” for some 50 years, has retired. I am sure ie | 
will all join with me in congratulating that gentleman on what ' 

may term his business jubilee and in wishing him many yea 

of good health and great happiness in his honourable es 
earned repose. an 





He leaves with us an excellent concern, an y 
which has contributed in no small degree to any success We -_ 
have attained—I mean the Oldbury Company. Mr Leitner, W 
as many of you know, has rendered most valuable eer ¥sey ” e 
Patent Shaft Company, and who, I may say, with Mr Lacey “ 
others did so much to restore the fortunes of that ome os 
days gone by, has also retired, to our sincere regret, - Poor 
feel greatly the losers by his retirement. He has, howe’ pane 
tinued in close association with us, and has been kind enous? | 
to say that we may at all times command his very valuable = ¢hus || 
ance and advice. We have elected to one of the vacanciés a 

| 





r ; ‘actors Of Dick: 
created Mr George Flett, one of the managing direc Se 
Kerr, and Co., a gentleman in the very front rank of the 


} 
* > ambe ) at jittie 
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oud, and to whom |} 


army of brains of which the country may be pr As you || 


yosition. 
n the very nature |} 
ndi “ yarious 

With its blending of vn s | 
and as time went 0 - | 
hat diminish ts es. 
: , is sorking meme |} 
tions ; but let me assure you that Mr Filett 1s 4 working 


on ratu- 
of the crew, in no sense a passenger, and you On Mie an | 
lated on receiving so valuable an addition. to pouanilt occa: | 
gentlemen, I am not going to say anything on t A, Election. 
sicn either about the fiscal question or the oe will settle 
hope that whatever turn events may take, the mere ned ‘trade; that 
down to seven years’ hard labour with flourishing -luded, 
this terrible war in the Far East will soon be ce our coun 
that in the developments that will undoubtedly ensue, 
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eng r company will each have their share. I trust that 
try and you ide and a pleasure to whoever fills my position to 
it may be re future occasions as I meet you to-day, with 
ae nd b lance-sheet of which your board is not ashamed, 
a report ap hich it ventures to congratulate you. At the same 
and = laa ask you to remember how largely the results 
time, We to be attributed to your permanent staff, the 
attained ashe the secretaries, the managers, and the whole 
ees army ‘of workers who have laboured so steadily and 
oe ae in’ the interests of this great concern. In conclusion, 
* Ch seianih moved the adoption of the report and accounts. 

“ G. L. Hodgkinson, in seconding the motion, said he had 

; aed by several shareholders why the company had not 
= per cent. this time instead of 10 per cent. That would, no 
— Fup lt been very satisfactory to the shareholders, but he 
enue thens who had been most insistent in clamouring for it to 
ian to the other side of the table and earn it. There was very 
litte prospect of their getting a 15 per cent. dividend in the near 
future, though the directors hoped by hard work and economies 
to maintain it at 10 per cent. as long as possible. Their trade 
was subject to great vicissitudes. He had known times when 
they could not make a copper out of it, and times when 
they had divided 4o per cent., and the efforts of the directors 
would be directed to creating a strong reserve fund, which would 
enable them to meet bad times. : 

Mr Melvin and other er having spoken in support 

licv of the board, 

othe Chairman, in reply to questions, said that the directors 
did not disclose their internal reserve, which was of large 
amount. Mr Flett, the new director, had resigned his connection 
with a concern which was in some sense a trade rival of the 
company. 

The resolution was adopted. ; ae 

The Chairman next moved the resolution declaring the divi- 
dends recommended in the report. 

Mr J. P. Lacey, in seconding the motion, observed that it was 
quite true the directors could have paid a higher dividend than 
10 per cent., but they did not consider it would be prudent to do 
so. They had large business contracts to carry through, and 
must maintain a financial position which would enable them to 
do this. They were now the largest manufacturers of rolling- 
stock in the kingdom, and must always have a large amount of 
ready cash available, besides which they must remember the 
fluctuating character of much of their business. The share- 
holders had every reason to congratulate themselves on the very 
satisfactory results obtained, and they might take it from him 
that theirs was one of the soundest and strongest industrial con- 
cerns in the country. 

The retiring directors, Mr F. Dudley Docker, Mr J. P. Lacey, 
and Mr George Flett, were then re-elected, and the auditors 
(Messrs Gibson and Ashford) reappointed. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
the Nobel-Dynamite Trust Company, Limited, was held, on the 
3oth ultimo, at Winchester House, London, Sir Ralph W. 
Anstruther, Bart. (the chairman), presiding. 

The secretary (Mr E. A. B. Hodgetts) having read the notice 
convening the meeting, 

The Chairman referred with great regret to the death of Mr 
Hugh Beckett, and stated that the casual vacancy thus created at 
the board had been filled by the election of Mr Charles W. Field- 
ing, the chairman of the Rio Tinto Company. Their late col- 
league joined the board of the British Dynamite Company, 
Limited, 39 years ago. That company, the forerunner of Nobel's 
Explosives Company, Limited, was formed in 1871, and was re- 
Constructed in 1877 under its present title, after having accumu- 
lated reserves amounting to £67,000. The new company was 
Started with a capital of £240,000, the excess over the reserves 
being placed to a goodwill account, to be written off out of 
profits made over and above a dividend of 5 per cent., which 
Was not to be exceeded until the goodwill was extinguished. By 
1881 the shareholders of what had been the British Dynamite 
Company were receiving from the new company 15 per cent. on 
a tenfold capital, the difference between which and the original 
Capital had been made out of profits. The founders of their 
industry recognised from the first the importance of building 
ab reserves in prosperous years, and, if they themselves were 
_ oe to face the keen competition to which they were ex- 
‘ See to look hopefully to the future in spite of the shrink- 
an indivio of profits, they must ascribe it in the first instance to 
alee oe which had been adopted in the past. The net 
Gstributs, the year under review were the largest available for 
in previ 2 ere the formation of the company. It was true that 
had oe eae” notably from 1895 to 1898, the rate of dividend 
amailer 08 ler, but the capital of the _company was then 
policy os osttian aa asions also they continued faithful to their 
the subsidiary “com € amounts to reserve, but this was done in 
plosives Company a only, and notably in Nobel’s Ex- 
by the legal ~ Pk ot Glasgow, for that company was not fettered 
subsidiar> ce nections and ordinances to which the continental 
in Great” ean had to conform. _Hence reserves set aside 
Setmate notiaeekeie available for dividend, while the large 
Could not be dra ated as reserves by their German companies 
the Glasgow an upon for that purpose. On two occasions 
Order to supple pany drew small amounts from reserves in 

pplement their earnings of the year, thus enabling 
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this company to fix their dividend at a somewhat higher figure 
than would otherwise have been possible. But in 1goo that com- 
pany was reconstructed with a share capital of £800,000, in addi- 
tion to £500,000 of debentures, and this was effected by means of 
their reserves, which at that date amounted to over £400,000. 
During 1902 and 1903 their subsidiary companies suffered from 
the general depression which made itself felt after the South 
African war, and hence it was for the first time this year that the 
profits of those companies included a moderate return on their 
large interest in the company which owned the local factory on 
the Rand. But a counterbalancing effect of that war and of the 
war in the Far East had been to cause nations to recognise once 
more the importance of naval and military preparedness, and 
there had consequently been a steady increase in the demand for 
war material, which, after spreading gradually, grew general and 
active at the beginning of 1904. This had benefited their own 
subsidiary companies which manufactured smokeless powder 
and gun-cotton ; and the continental powder manufacturers with 
whom the company were closely allied had, of course, also 
profited to a considerable extent. The explosives and ammuni- 
tion companies in which their subsidiary companies held an 
interest had ail felt the effects of this impulse, and had conse- 
quently paid higher dividends. With regard to blasting ex- 
plosives, the keenest competition had continued to exist in extra- 
European markets. The company’s large output, the scale on 
which they were able not only to manufacture but to carry on all 
their operations, the great skill and experience of their technical 
experts, and the vigilance of their business managers were the 
factors to which they owed their leading position. The directors 
considered that it would not be wise, in view of the uncertainty 
of the continuance of the demand for war material, to recom- 
mend a higher rate of dividend than 10 per cent. Even this re- 
commendation might, they feared, if unqualified, have led the 
shareholders to believe that the board were confident that the 
same rate would be maintained indefinitely, and that up to that 
level deficiencies would be supplemented by withdrawals from 
the reserve fund. They had, therefore, adopted what they 
believed to be a more prudent course, and had decided to re- 
commend the dividend to be split up, and to call 2 per cent. 
of ita bonus. The prospects for the current year were very en- 
couraging, and should the company be spared from exceptional 
losses, such as explosions at the works, from which they had 
been recently practically free, he had good hopes that they would 
not only be able to repeat the last year’s dividend, but also the 
bonus. No one, however, could say how long these prosperous 
times would last, or how long the company would be able, 
while successfully competing with their numereus rivals, to 
earn such substantial profits. In conclusion, the Chairman 
moved the adoption of the report and accounts, and the payment 
of the dividends and bonus recommended. 

Dr Aufschlaeger seconded the motion, which was unanimously 
agreed to. $ 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 








NATIONAL EXPLOSIVES COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
National Explosives Company, Limited, was held on the 1st 
instant at Winchester House, London, Mr Athol Thorne (the 
chairman) presiding. 

The secretary (Mr F. G. 
vening the meeting, 

The Chairman expressed the regret of the directors that the 
results during the year ended December 31st last had not been 
more satisfactory. The condition of the balance-sheet had 
arisen from three causes—the two explosions which had oc- 
curred, the heavy rise in the cost of raw materials, and the 
severe competition and ‘“‘cutting”’ of prices in explosives, both 
for Government and general purposes. When he addressed the 
shareholders in May of last year he alluded to the accident 
which happened at the factory on the preceding January sth. It 
was fortunate that, not long before, the company had practically 
completed the duplication of their factory, and, therefore, after 
comparatively little delay, they were able to proceed with the 
processes of manufacture in the new portion while the old por- 
tion was being reinstated. The second explosion occurred on 
May 1gth last year in Western Australia, owing to which, by the 
act of an incendiary, as was believed, a magazine, together with 
a large quantity of manufactured explosives, was destroyed. He 
thought he might safely say that had it not been for these ex- 
plosions—which he hoped might be regarded as exceptional—it 
would have been found that, with the amount brought forward, 
the company would have been pretty well able to make both 
ends meet and would not have had to resort to the reserve fund 
to meet a loss. The advance in the cost of raw materials, 
serious as it was, would have been of no consequence if they 
could have obtained proportionately highez prices for their 
manufactured goods, but they had been unable to do so. The 
all-important obstacle to their making profits had, however, 
been the increased competition and “cutting” of prices. It 
seemed to be extraordinary that manufacturers engaged in a 
hazardous business such as that of explosives should be content 
to go on selling their products at cost price or less, but this was 
the position, and the company must meet it until wiser counsels 
prevailed. Meanwhile they had been and were making improve- 
ments and economies in the manufacture of gun-cotton, and 
they had acquired patents for the manufacture of compressed 
cotton for torpedoes and shell charges, from which they hoped 
to make considerable profits. With regard to South Africa, 
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their expectations as to the trade in those colonies 
being opened to the British trader as a result of the 
war had not been realised. The directors had resolved to 
deal with the loss of £16,000 shown in the accounts by trans- 
ferring {20,000 from the reserve account. 
leave standing to the credit of that account £12,500 and, with 
the amount brought forward, would enable them to wipe out the 
loss and the whole of the £5,000 odd standing to the debit of the 
debenture issue expense account, leaving £1,300 to be carried 
forward. He was firmly convinced that, with skill, energy, and 
economical management, the company would in due course 
again attain a position of progressive prosperity. In conclu- 
sion, the Chairman moved the adoption of the report and ac- 
counts. 

Mr D. H. Shilson seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


HOVIS-BREAD FLOUR COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Hovis- 
Bread Flour Co., Limited, was held, on the 3oth ultimo, at 
Caxton Hall, Westminster, Mr J. Browne-Martin (the chairman) 
presiding. 

The secretary (Mr A. E. Cressall) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: On the 
debit side of the balance-sheet you will see that this year the 
reserve fund appears at the sum of £15,000, and we are going 
to ask your permission to make an addition to this figure of a 
further sum of £4,000. The next item is sundry creditors, ap- 
pearing at £16,265, an increase over what it was last year and 
is usually. This is accounted for by the fact of our having a 
larger stock than usual at March 31, and also on account of in- 
creased cost of various materials. I will now turn to the credit 
side of the balance-sheet, where you will observe we have spent 
£10,321 on capital account. This is a larger outlay than we 
generally have to report to you, but it is one which we are con- 
tident will bring in a good return. The item for depreciation 
is less than it was last year. The rates for depreciation, how- 

|} ever, that we have taken off this year are equal to those of pre- 
vious years with the exception of the last. As to the item of 
book debts, there is an increase of some £2,000. With an in- 
creasing trade, book debts are bound to go up; but our bad 
debts for the year amounted to only £364, which is not large 
taking into consideration our vast turnover. The management 
expenses are £117 less than they were the previous year, and 
this is accounted for by the fact of there being only three direc- 
tors instead of four. The directors propose to fill this vacancy, 
when empowered so to do, by electing one of our most capable 
employees, who was connected with this business several years 
prior to its being formed into a company. The net profit on 
trading for the year is £24,325. Some of you may think it 
should have been more, and we think so too, considering the 
amount of work that has been given to the business; but we 
have had to combat the higher cost of raw material, a circum- 
stance over which the directors could have no control. But the 
business is progressing. This must be obvious to all when I 
tell you that our turnover for the past year is nearly £11,000 
more than it has been in any previous year of the company’s 
business. We have also been pushing our trade in South Africa. 
In this respect it is hoped that the company will have a great 
future, as we have exploited very little outside, and we possess 
rights for Hovis practically throughout the entire world. The 
matter of placing 44,000 t6 the reserve will, I know, commend 
itself to all the shareholders. As to the payment of the divi- 
dend, we feel it is only right that we should pay 1o per cent. to 
the ordinary shareholders, as our decrease in profits is one which 
the directors look upon as quite of a temporary character. In 
conclusion, the Chairman moved: “‘ That the balance-sheet and 
profit and loss account as on March 31, 1905, together with the 
report of the board and auditors thereon, as submitted to this 
meeting, be received and adopted, and that a dividend at the 
rate of 14 per cent. per annum, payable on May 31, 1905, be 
declared on the ordinary shares for the half-year ending March, 

I, 1905. 

, Mr J. T. Helby seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, an extra- 
ordinary general meeting was held, at which certain new regula- 
tions of the company, of which notice had been given, were 
unanimously adopted. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED 


The annual general meeting of the shareholders in the Aus- 
tralian Estates and Mortgage Company, Limited, was held, on 
the rst instant, at the Cannon street Hotel, London, Mr G. F. 
Malcoimson (the chairman) presiding. 

The secretary (Mr A. W. Stevens) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—When I had the pleasure 
at our annual meeting last year to refer to the gratifying improve- 
ment in the position of the company, which was shown by the 
accounts then submitted to you, and expressed a hope that the 
drought from which Australia had suffered for so many years 
had at last come to an end, I could scarcely have anticipated 
that the year which has followed would have given us such good 
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results as appear in the accounts. I will ask you to 
counts in your hands while I go through them ;; 
manner. First, the balance-sheet. The total amoy 
share capital is unchanged, and calls for no spec 
The same remark applies to the 4% per cent. first mortgas, | 
debenture stock, which stands at £1,500,000. The “A” dee i 
ture stock is for the same total as before—namely, deme | 
and it is satisfactory to know that, as appears in the ‘accounts 
the full interest at 5 per cent. for the year has been earned on 1 
this stock, and that after providing for this, we have been able 

to pass the sum of £76,626 14s 8d to the reserve account i | 
terms of the resolution passed by the debenture stockholders-on 

July 30, 1901. We now come to the 4 per cent. “B” debenture 


stock. This has been reduced during the year to the extent of | 
£23,138 198 2d, partly by tender and partly by purchase in 


open market, and as you will see, stands in the balance-sheet 
at £581,635 5s. 4d. The revenue for the year has not been 
sufficient to provide for any payment of interest on this stock 
but you will notice the reserve, upon which payment of interest 
is dependent, already amounts to £82,991 68 tod. You will also 
see by the note that the amount of this stock has been further 
reduced by £32,553 38 10d since December 31st last, and now 
stands at £549,082 1s 6d. The next two items of interest 
accrued on the first and “‘ A” stocks represent amounts accrued 
but not payable at the date of the balance-sheet—but which have 
since become due and have been paid—and which are included 
in the total amount of the interest charged against the profit and 
loss account. The item of bills payable is this year 
£12,174 98 10d against £29,478 last year. Sundry creditor 
balances is a fluctuating amount, and now stands at £51,214 53, | 
against £39,657 3s 2d last year. The next entry, the loan from | 
our London bankers on security of Consols and other invest. 
ment stocks, has been reduced by the sum of £28,000, and stood 
at December 31st last at £94,000, and since that date we have been 
able to make a further reduction. You will notice in the report 
that the loan from the company’s Australian bankers on the 
security of our prior lien has been paid off, and dces not figure 
in the present balance-sheet. In the previous balance-sheet 
there was a debit of £59,639. The special reserve account, to 
which I referred at some length last year, has been increased by 
the discount on the redemption of the “ B” debenture stock of 
£12,654 3s 6d, and also by a further sum of £3.500 received 
trom the liquidator of the Union Mortgage and Agency Company 
of Australia.; these additions bringing it up to £61,873 12s 10d. 
Out of this reserve the board have decided to make provision for 
the depreciation in the value of our Consols and other invest- 
ments set out in the balance-sheet, and have written down the 
Consols to go and other stocks to their market prices on rigerd 
ber 31st last. These operations absorb £30,349 13s 11d, and | 
leave the special reserve standing at £31,523 15s 11d. The last 
item on the debtor side of the balance-sheet is the reserve ac- 
count, which has been increased by £76,626 14s 8d, being the 
surplus revenue after providing for the payment of interest on 
the first and “A” debenture stocks, as I have already stated. 
Turning now to the credit side of the balance-sheet, we have te | 
item of properties and stock, loans now on mortgage and other 
securities standing in our books at £3,370,819 48 1d, which 1s 
slightly below the amount in the preceding balance-sheet, and to 
which I shall refer later on. The next four lines show the com 
pany’s holdings in Consols and other investments, and I am sure 
you will cordially approve of the policy the board has adopted 
of writing these down, as already mentioned. ( ash at bankers 
in London and Australia stands at £23,740 10s 7d, as against 
£75736 138 10d the previous year. The item of sundry debtor 
balances—£199,22§ 13s 7d—which includes advances on woo! 
and other produce, depending as it does on the working of a | 
agency business, necessarily fluctuates in amount; It stood a 
year at £176,299 os 3d. The balance at debit of the profit ee 
loss accotnt is £361,227 9s, showing an_ increase, a 
£1,253 tos 5d for capital expenditure, which had to be ae 
off on this account. It, may at first blush seem strange t 7 the 
should not have applied the surplus revenue to writing a a 
balance at debit of profit and loss, instead of carrying t sak 
reserve account. The contract, however, between the —_ 
and its debenture stockholders requires us to carry the aT 
income to a reserve account in the manner that has been 0 - 
until that reserve account reaches the sum of £150,000. ae 
possibly be in the minds of some of the shareholders t with 
debit balance on the profit and loss account should be dea aie 
by the board. The time, however, has not yet come rs aa ht 
take this, and probably will not come until we are ie aa ae 
of the power to pay a dividend to our shareholders. - om as we 
be favoured with a series of further good seasons, Suc eae 
have just experienced, it will, no doubt, be eee al the 
with this. We shall probably then have also to take in we in 
revaluation of all our properties, so that the values appear aie 
the balance-sheet shall be not merely book values, wes ph soda 
as possible approximate to the actual values. This aa 
tion, however, which does not at present arise, and nothi 6 ic 
yet be undertaken in that direction; but this is a — aad 
will always be kept prominently in view by your 7 ane 
Coming now to the profit and loss account, the current ¢ Ps a 
for the year, which include all administrative charges Ss 
office and branches in Melbourne, Sydney, eee 462 
ville, and Rockhampton, stand at £19,567, an increase © sropor* 
on the previous year. These are still very moderate in E sae 
tion to the profit earned, and the whole subject of eo as 
receives the closest attention of your directors an a oUt 
management in Australia. With the great increase hoes aia 
revenue, some increase in the expenses 1s inevitable ; nd that 
may rest assured that there will be no needless increase, 4 
——_—_——— 
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he strictest economy, consistent with efficient administration, 
el ‘continue to be enferced. The item of New South Wales 
W a 


jand tax is the same as betore, £1,400; but a new item appears 
‘ nsland income-tax, which is levied upon the company’s 


— 





ss ee in that State, and amounts to £503 6s 6d. On the 
oedit side of the profit and loss account we have, following upon 


sult, as in 1903, to record further progress, and the 
i lr of £188,507 8s 4d is the best result the company has 
8 shown, and I am glad to say that no heavy charges for 
y ecial drought expenditure appear in these accounts. _ The 
large total of the company’s revenue for the past year is due 
to the combination of a number of highly favourable conditions. 
In the first place, over nearly all our properties, we had a very 
good season as regards weather, resulting in heavy clips of well- 
grown wool, and in large increases to our flocks through good 
lambings. That this company has been able so soon after the 
recent terrible years of drought to reap so much benefit from this 
ood season in both these directions reflects the highest credit 
on the management of the company’s affairs in Australia. At 
resent the season continues to be good over the greater part of 
the Commonwealth, but there are one or two of our properties 
where more rain is still wanted, and where we hope yet to get it 
in Que time. The price of wool is very firm, and altogether the 
immediate future is hopeful, and I trust that we may be able to 
meet you again next year with a satisfactory record. I now 
move the formal adoption of the directors’ report and statement 
of accounts. 
Mr A. Williamson (vice-chairman) 
which was unanimously agreed to. 
Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


seconded the motion, 


FREMANTLE SMELTER, LIMITED. 


The second annual general meeting of the shareholders in the 
Fremantle Smelter, Limited, was held on the 3oth ultimo at 
Salisbury House, London, Mr E. Protheroe Jones (the chairman) 
presiding. 

The secretary (Mr Edward Howard) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: I will presume that you will be good 
enough to follow the usual custom of taking the directors’ report 
and balance-sheet as read. In the balance-sheet you note that 
the reserve account has been increased by £5,087 os 3d, to 
£67,141 13s 6d. Last year the assets were written down by 
£123,184 as compared with the old company’s figures. The value 
of the properties, works, &c., now standing at £55,000, is much 
below the intrinsic value, and in order to get at this round sum 
of £55,000 your directors have written off £1,311 17s 10d, being 
£360 11s 10d in addition to the expenditure incurred during the 
past financial year. The stores, £5,878 2s 11d, and stocks, 
£67,389 7s, have all been taken at cost or under, and every care 
was exercised to prevent any over-valuation. The stock sheets 
are verified by the manager, the works accountant, and store- 
keeper, and, as far as possible, checked by the auditors in Aus- 
tralia. The stocks include some 104,000 tons of old slag of 
a net value of £23,192, and will be realised as quickly as cir- 
cumstances permit. The sundry debtors (£1,395 6s.) are ordi- 
nary trading accounts, and are all good. The balance of the 
profit and loss account (£63,576 1s 5d) represents the net result 
| of our operations, and is highly satisfactory. This balance, 

added to that carried forward from last year, gives a total of 

£68,077 4s, out of which two interim dividends of 10 per cent. 
each, absorbing £15,000, have been paid, leaving the amount 
now to be dealt with at £53,077 4s. You will recollect that at 
our last meeting I stated that, in order to balance our books, 
we had to establish a reserve account, and that that account 
might to-day be reduced and the proceeds distributed. Since 
then I have had the benefit of several interviews with some of the 
large shareholders, who feel that they should participate fully 
in the realised profits. Your directors are intent on performing 
all their promises, and desirous to fall in with the wishes of the 
rswcngrory but all this must be laid aside rather than the 
pany be at all hampered; and a concern handling such 
arge sums of money as we do should be provided with ample 
per capital. Accordingly, we now propose to pay a divi- 
the “witha ” cent., absorbing £22,500, and to carry forward 
aes sccoume eee 4s. We also propose to pay from the 
has i foe nt a bonus equal to 33% per cent., and at the same 
the eek ce new shares at par (equal to the amount of 
These Pe a ci up the total issued capital to £100,000, 
ie. nt ee will prove advantageous in every 
ities oe our cash resources fully up to eventual re- 
ee ilies . i shares will be offered to shareholders 
the labios of bee ay pro rata to their holdings, and, to meet 
option of the = —- friends, will be issued, at the 
Wattants to ane ae in registered certificates or share 

a sitatind at as S$ soon as the necessary formalities have 
ment on the Stock a eee will be made for a settle- 

aus in cath it witl Te ange. If any shareholder prefers the 
ae of opinion that - so paid on June 7th. Many shareholders 
siderab € intrinsic value of our shares is con- 


ly abc - . . * 
liecss ve par. I am quite in accord with them, and I 
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do not think that any of the new issue will be unapplied for; 
but with the other forms which will be sent out to-day you will 
receive a form of application for any surplus shares remaining 
after the allotmenis to those shareholders who exercise their 
pricr right. I trust that all these proposals will meet with your 
approval. During the period under review further improvements 
and additions have been made to the plant and machinery, and 
no material expenditure will be needed under this head, the 
works being adapted to cope profitably with large or small quan- 
tities of ores. The furnaces were continuously at work from 
March 21, 1904, to February 28, 1g0s, when they were closed 
down for a complete clean up and stocktaking. The results as 
set forth in the balance-sheet and report have thus been arrived 
at—there is no guess-work in any of the figures placed before 
you. The quantity of lead bullion produced is 5,053 tons, and 
in the course of its production the whole of the old matte has 
been used up, together with 1,288 tons of the old slag heap. The 
metal extraction has been satisfactory, and the weights and 
values, as determined at the works, have been realised on this 
side of the water, the weights to within 4 cwts and the value to 
with £130. You will appreciate the constant care that has been 
taken by the company’s officers, both in London and Australia, 
to achieve this end. It is hardly possible to do better. The 
lime produced finds a steady market, and some 630 tons have 
been sold; the profit is not large, but it pays. Our slag refuse 
is gradually, but surely, coming into favour for asphalt, road- 
making, and ballast; the plant is arranged so that this by- 
product can be supplied in any size. The contracts we have 
entered into for fuel, fluxes, and supplies meet our requirements 
in every way; whilst those for the realisation of the bullion are 
more favourable than anything hitherto obtained. Continental 
bullion refiners offer ostensibly improved terms, but it is open 
to question whether, in the long run, it would be to our benefit 
to go abroad. Still, on the termination of the existing contracts 
we may be induced to give a trial to continental refiners. As to 
the future prospects, I can only forecast the future by the past, 
and in this connection I must remind you that our cléenté/e is an 
increasing one. People who have no knowledge of the ins and 
outs of our business suggest that we have only one customer; 
but it may surprise even some of you to learn that during the past 
financial year over 100 companies and individuals sent us their 
ores and auriferous-bearing material to be smelted. It is the 
desire of your directors to give full value for all the ores, &c., 
sent to the works for treatment, and, by fair, square dealing, to 
strictly avoid anything to the contrary. This policy has been one 
of the factors to our success in the past, and, as a result, the 
smelting works are now firmly established on a sound business 
basis. So long as the goldfields of Western Australia last, and 
so long as the present efficient management is maintained in 
West Australia and the same attention is given to the realisation 
of the bullion in Europe, I unhesitatingly state that your com- 
pany will continue to be a thoroughly good dividend-paying 
concern. I now beg to move: “ That the directors’ report and 
statement of accounts be received and adopted; that on the 31st 
inst. there be paid to the shareholders now registered on the 
books of the company a dividend of 6s per share, or 30 per cent., 
less income-tax, and on June 7th next a bonus of 33% per cent. 
on the issued share capital.” 

Mr A. E. Lund seconded the motion, which was c2rried unani- 
mously. 

The retiring director having been re-elected, and the auditors 
reappointed, 

Mr C. E. Tomlin said: Gentlemen,—Before we separate there 
is one resolution which we ought to pass. Many of us attend 
a variety of company meetings where the only business is re- 
construction followed by an assessment. At some other meet- 
ings a small dividend is declared. At the meetings of those com- 
panies where large dividends are handed to the shareholders 
there is frequently a provision in the articles of association for 
special remuneration to the directors and staff, who earn those 
dividends. It has rarely been my lot, however, to attend a 
meeting where the result has been so eminently satisfactory as 
in the case of this company. I have been in a number of com- 
panies, and have lost money in a great many, and I do not think 
that in all my experience I have known of a company which has 
been so satisfactorily conducted as this one has been. There- 
fore I think we should not confine ourselves to passing the ordi- 
nary vote of thanks to the directors, managers, and staff, both 
here and in Australia; but, taking into consideration the large 
amount of money which has been made for the company by the 
personal exertions of Mr Jones in particular, I think we should 
signalise our appreciation of his efforts by asking him to accept 
an honorarium, and the sum I would suggest is 500 guineas. In 
many successful concerns the directors and managers receive 
2% per cent. on the profits, and that, in our case, would amount 
to a very much larger sum than that which I am suggesting we 
should ask Mr Jones to accept. I will conclude by formally 
moving: “ That the sum of 500 guineas, being special remunera- 
tion, be offered to the chairman for his services during the past 
two or three years, and that the appreciation of the shareholders 
of the services of the chairman, directors, and staff be recorded 
on the minutes.” : 

Mr Bovd seconded the motion, which was unanimously agreed 
ea Chairman, in acknowledging the vote, said: I thank you, 
gentlemen, for your kindness and generosity. All I can tell you 
is that we have done the best we could for you, and I can assure 
you that the whole staff, and everyone connected with this com- 
pany, intend to do the same in the future. 

The proceedings then terminated. 


-_—— ree eer Ee 
Tce Seoeaiaisiiaenacmemniommnie ~— 
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SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks anJ Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 


Savings’ Bank Investment Account during the four 
weeks ended May 27, 1905:— 





Received by the ' Paid by the 
Commissioners. | Commissioners 


— ie 





{ 

| Total Amount | Total Amount 
| 

\ 


TrustEx Savixos’ “BaNKs: — | 








s 4 | £ 
In money and interest credited.......... | ener 0 4 | 338,145 3 g 
For stock sold or purchased for the’ 
Savings’ Bank Investment Account....| 13,925 9 9 15,979 6 7 
Transfer certificates to and from Savings’, 
Banks and Post Office Savings’ Banks’ 3,648 15 10 1,170 19 0 
UB isiscerssiidncinncoices 58,444 511 | 355,295 9 1 
Post Orrice Savines’ Banks :— oe): ana 
In money and interest credited.......... 340,751 4 8 391,000 0 0 
For stock sold or purchased for the! 
Savings’ Bank Investment Account..../ 112,654 11 2 148,104 3 9 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,170 19 O | 3,648 15 10 
; re | 454,576 1410 | 542,752.19 7 
a Correspond-|At Correspond- 
At May 27, ing Period Last ing Period Last 
. Month. Year. 
Total amount at the credit of: & s a £ 8 al £ s a 
The fund for the Banks for 
Savings ............+. .+++- 51,605,398 O 1 51,902,249 3 3 51,29456910 4 
The Post Office Savings’ | 
Banks Fund.............. 150,097,760 13 5 150,185,936 18 0 147,078,077 12 5 
WORE: sisacedecsss 201,703,158 13 4 202,038, 186 1 5, 198, (ST264T 2 9 


Savines’ Bank InvEsTMENT. 
Account :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks .. 2,3'0,622 211 2,308,833 7 9 2,239,994 15 8 
Post Office Savings’ Banks 17 WAI 2 4 2 2 17,518,551 3 5 16,971 1629 19 0 


} 





snes cased eesti eens 8 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





—- - RECEIPTS.—— | -— RECEIPTS. —~ 
Apl. be 05, Apl.1 ’64¢, Week | Week 
to ending | ending 

{ or 27, | May 28, | May 27, | May 28, 
1905 1904. 1905, lyd4. 

















Balances in Exchequer é& £ £ £ 
lst April :— 
Bank of En mas caseee ee 6,352,909 3,462,116 ee | co 
Bank of Ireland........ +» | 1,077,369 861,726 oe | 
se 7,430,278 4,283,842 - fice ea eer 
REVENUE. 
| £ & | & } & | & 
Customs ....... eeeceeeeers ere 5,060,000! 6,039,000 624,000 565,000 
EXXCi8€ 22... 6.0. ss eeeeeeees . 4,444,000 4,567,000 501.000 390,000 
— &c., Duties ........) io 2,342,000: 1,849,900 297,000 183,000 
Stamps ...... 2... ee eeeeeees ee 1,300,000, 1,106,090 181,000 160,000 
Land Fax and House Duty os 360,000 430,000 z 20,000 
Property and Income Tax a» 3,612,000, 3,781,060 61,000 1 
a Oo cereccvessceess ee — 1,650,000 iG ay abate 
elegrap: ervice .....04.) ia J . 000 150,000, 190, 
Crown Lands .......-...+++ ge 80,000 — —_ 
Receipts from Suez Canai! ‘ 
Shares and Sundry Loans wh 219! ‘a | Me 
Miscellaneous ......... oes < 321, an 316,595 7 1000) 441 
*Revenue.....-. eee) we 19, 169, 22 20, 408: 814 1 861 00, 1 630,441 


Total. including Balance . cre 


_| fon 0 24,672,656 : 
UTHER KEUEIPTS. | Pi slegere te 


. 




















Repayment of Advances for | | 
NN oe ee eae i 100,0° 100,000} iu } oes 
Under Telegraph Acts, 1892 | 
NIE: scishenanhecetande eae Dl eg owas 
Under Uganda Railway Acts, | | 
1896 to eer eeer eserves | ee i 191,592 t - | e 
Under Military Works Acts, } i | 
1897 to 1901 ...........04 . | mem wl 
Under Land Registry (New 
Buildings) Act, 1900 ...... wis 13,000) pate oe Boe 
Under Public Buildings| i | 
Expenses Act, 1903 ...... ae le oo 
By Issue ot Exchequer} j | 
EE cscs eege ire - | 35mg; 6... || (gpa Ct 
Temporary Advances, de- | { 
FP rare Sisosabonns ss on or os | 1,600,000) ee | De 
em ry Advances, Ways j i 
a i Means (inclading| | 
£4,500.000 Treasury Bilt:| | 
NE esdnvesiveinars os i we | 7,000,000! ie | 1.500.000 
5. ssicsnchnnieval am, “31,389,350 33.372.656, 1,951,000) 3,130,441 
*Revenue, as Above....... 19 769,272, 2 1,408,314, 
—— in relief of eitetinessnniaslcomtants ——-! = , i | 
axation :—Customs ....) ee 31. 163) . 
I cacace coca a 28a.00| 289,0.0, 
Estate,&c.,Duties ....) -. | 691,000) 701,00 109, e030 80,000 
\ 
Total seeeeeseeeseee) ++ | 1,006,228) 1,021, 16 109,000, 80,000 


Total Revenue, includ-) | j |————| 
ing payments in relief ee 
f Local Taxation ..}! 


actin atti 
HANNS aste-—encaemneneenes 





——— 21,429 m8 1,970,000, 1,710,441 | Rect 





a 


| 
co 


[June 3, 1905 


EXPENDITURE AnD OTHER ISSUES. 





. _ 
} 


| Total Tnsnes out of the 





| Rei 
i to meet ___ © meet Payments oho 
|| 
pl 1,°05,Apl.1, 04, Week “way | 
} ‘Se. | iM 2 siz { ending 1 
ay 9 ' 
| cases." | “ison | Magzt Be | 
Nati 1 Debt Servi | : | an e | 
ationa t Services .... +e | 2 5,922,766 
Other Consolidated Fund ss Sm 
COWIE <n cucdcvcssciecce . | 242,907 224,647 aie | 
Payments to Local Taxa- ” 
tion Accounts............ 000: $0,C00 I 


fin vplv Services. . 





| 90, 3 

| 14,827,255] 16,895,219 1,400,000 1.33% 99) | 

* 20,980,593' 23,132,632 1,451,848, 1,449.7 | 
OTHER ISSUES. | a a ae 

For Advances for Bullion. . 





o 20,000... 
For Advances for Interest on| oe 
Exchequer Bonds issued) 
under the Capital Expen-| 
diture (Money) Act, 1904. . ee 45,000 ws ee 
For Treasury Bills =“ cw 
ON e ose cnccivic'ed ‘is 2,000,000 ee ee H 
Under Telegraph Acts, i882 pee 
WET Sh aekecv res ciacnccet ee 150,000 120,(00 +. oo i 
Under Land Registry (New, i 
Buildings) Act, 1900...... ee 13,0C0 vi o FT 
Under Public Buildings, oe 
Expenses Act, 1903 ...... | ee 35,000 40,090 - a 
Deficiency Advances Re. | | 
ME Ntadle'eictp tend oincae's ee ee 1,600,000 ee . i 
ays & Means Advances) 
POE cd deve sexe yanked s oe : 2,500,000 250000 | 


Seo Ye 23,213,593 27,392,652 “Late 168708 | 





Balances in Exchequer :— Inc.orDec for Week || 


Benk of England ...... eo 7,115,820 5,093,039 + 480,153! + 1687633 || 
Bank ofIreland.........  .. 1,030,137 886,985 — 1,001 ~ 256,90 | 
a rea te ae 8,145,957 5,980,024 + 479,152 + 1430055 | 


Treasury, May 30, 19€5, 





TO READERS AND CORRESPONDENTS. | 


Che kaitor ct the Economist cannot undertake to return rejected |) 
communication. 


Communications must ve authenticated by the name cf the writer. 
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ROY AL The Largest Fire Office in 
the World. 
INSURANCE Head {1, North John 8t., LIVERPOOL. 
COMPANY. 


ffices: ( 28, Lombard St., LONDON. 
Fire. LiFe. | Total Fumdserceet £1,{00000. 


The Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, May 31, 1905. 


ISSUE DEPARTMENT. 







£ £ 
Notes issued........ 54,397,760} Government debt.... 11, = ro 


Other securities .... 
| Gold coin and bullion 35,947,760 947,760 


54,397,760 | 54,397, 4,397,760 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,0C0 Government securi- 
tase aia - cocce 3,123,961; ties ..... teeeees . 15, ee . 
Public deposits* .... 11,608,528 Other securities ...- 28, 397,480 
Other deposits ...... 41,613,526 Notes ......-+-+++ . 24, 


Seven-day and other | Gold and silver coin. “ 1,938,646 


Mia svskcokduiian 102,424 | eae 
71,001,439 | 71,001,439 


goo Tati and 
* Including Exchequer, Savings Banks, Commissioners of National Debt, 


; u 
The preceding accounts compared with those o! hee 


week exhibit :— Increase. ee 
Circulation (exclading 7-day and other bitte) iia 698,125 cesses aging 
Public Geposite .........sccccscscccsescnsescoses® | pitta fereet! a 
Other deposits ........ 


Government securities 
a securities . 
lion 


eee er ewer eeeeeeee 


Pee eee eee eee eee ee eee eee eee 


Dividend Accounts 
Dated June 1, 1905. J. G. NAIRNE, Chief Cashier. 




















= gm 
| June 3, 1905. ] 


lowing shows the amount of circulation, Bullion in 
By" = ee Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 31, 1905 :— 







i 


% ot Reserve 
FEFx «> Liabilities 
| | | 1 Bat) Bank Rate, | 


Gold Circulation, Sonasttten: | 


infrom | | n | 
in and (excluding ! its| Bankine | 
Date. Guition, | Ab8084 OF | Bank Poss (Deposit Henking | Reserve. 


utfor | : 
Export. | Bille). ment, | 


i 
| 
j 
| 


j 
eee ee 





—_——— 


£ £ 1 
a. 39 745,888 916,000 in} 27,343,780 54,510,140 42,013,495 30,856,138 
Br. se 39,766.59 195,000 out) 27,087,250 \60,781,789 48,013,375 31,129,319 
92 40.293.197 335,000 in| 27,211,080 (57,165,992 43,998,243 31,532,117) 
23 39.753914 £8,000 in| 27,990,460 60, 49,002,205 30,213,454) 49% 

Apr. 5 38744669 428,000 in| 28,760,065 |54,627,515, 43,015,638 28,434,604 
Pre > 37'767.441 36C,0CO out 28,642,005 51,823,395 42,120,512 27,515,436, 53 | — 
19 36320552 115,000 out 28,958,410 |49,855,559 41,864,455 25,822,122) 518, — 
96 35,822.242 75,000 out! 28,642,945 (50,386,437 42,543,167 25,629,297| 50: — 
May 335579681 4,000 out) 29,121,510 52,270,729 ¢5.177,279 24,908,171 478 — 
10 36'035.430 173,000 in) 28,883,475 50,890,473 43,110,*23 25,601,955! 50} — 
17 36579.792 330,000 in} 28,793,790 52,568,415 44,189, 002) 493 — 
94 37550539 513,0.0 in| 28,852,155 51,934,155 42,642,625 27,148,384) 524 — 
31 37,886,406 403,000 in} 29,500,280 53,222,054, 44,165,515 26,836,126 502 — 

i i i | 


Sh atapanane 

Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


\ 
{ 
} 


} 


on 
nN 











At corresponding date | May 29, June4, June 3, June}, | May 31, 
with the present week. | 1895, 1902. 1903. | 184 | IMS. 
Circulation (excluding £ £ \ a] £ 
Bank post bills) ........ 25,840,215 29,522,155 29,301,685. 28,707,570' 29,500,280 
Public deposits ........+- 9,235,124 8,892,675 7,426,683 8,401,211 11,608,528 
Other deposits .......... 35,533,149, 40,446,672 siaanane 40,241,442 41,613,526 





fin oQo mt ce' eo 


Government securities .. 13,604,606 14,293,385 14,799,505 16,603,406 15,749,522 
Othersecurities .......... 20,441,443 28,130.038 27,508,544 27,238,039 28,415,791 
Reserve of notes and coin 28,460,161 24,803,701 24,724,719 22,589,851 26,836,126 
Coin and bullion ........ 37,500,376 36,550,856 35,351,404 32,847,401 37,886,405 
Proportion of reserve to i 

liabilities .........se00 634 50% 498% ‘te see 
Bank rate of discount .... 2 3% 35% 3 2 
Marketrate, 3months’ bills 3} 2t4 3 of 3 2f5 fr 
Price of Consols* ........ 1064 96 rs 13 90. | 9O0fax 
Price of silver peroz, .... 303d 24d 24f:€  Gyad | Wid 
Average price of wheat ... 23s 5d 3is 6d 27s 8d | 26s 9d Ss lid 
Exchange on Paris (short) 25.21}-26} 25.213-2€4 25.174-223' 25.124-174 25.174-224 
— Amsterda;n (short) 12.25. 12.23-34 = 12.26-3 | :12.13-24 | 12.19-23 
— Hamburg (3months) 20.57-6 20.62-66 20.63-67 20.57-61 2062-€6 
Clearing-house return .... 167,020,000 203,120.000 209,039,000 247,297,000 246,087,000 

* New 2? per Cents.—Goschens, 


The amount of the ‘other deposits’’ compared with the “other 
securities,” showed in 1895 an excess of £15.091,706, and in 1902an 
excess of £12,316,634, in 1903 an excessof 13,767,547, and in 1904 
an excess of 413,003,403. In 1905 there is an excess of £13,197,735. 

In the same week of 1902 the Bank rate was 3 per cent., and the 
money market rate was unsettled, in consequence of which loan 
rates were stiff. Discounts, however, were not much affected, the 
rate for best three months’ bills being steady, at 2 per cent. 
The termination of the war in South Africa was announced, and 
had the unlooked-for effect of reducing prices on the Stock 
Exchange all round. 


cent., and owing to heavy Government disbursements the market 
was abundantly supplied with funds. Loan rates were easy, and 
the market rate for best three months’ bills declined to 3¢5 per 
cent. There were expectations of a reduction of the Bank rate to 
3 percent. Business on the Stock Exchange was quiet, owing to 
the Whitsuntide holidays. 

In 1904 the Bank rate was 3 percent., and the conditions had 
not become quite so easy after the turn of the month as had been 
anticipated. The market was, in fact, still leaning upon the Bank, 
and hopes of a reduction of the official minimum had to be fost- 
poned. The discount rate in the open market for best three 
months’ bills stiffened up during the week from 2 to 2,5 per cent, 


On the Stock Exchange, Consols advanced, and other stocks were 
fairly firm. 


BANKERS’ CLEARING RETURNS. 


Ei foll wing figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 












































Special days are given separately, together with the total increase 
or decrease to date in each case :-— 
, ; Count 
W eeks Ending | Town Clearing. | Clearing. | Total. 
Date, 1905. £ ad 
January 2toAprill2....) _3,252,455,000 : x 
nee] April 12.,..! | 258,495 | 3,510,950 
~ fcc) Sa) Re | ee 
| 139,973, 
May aoe 18,5 a oH 
| 20,027,000. | = 210,641,000 
249,916,000 | 19,298,000 | —-269.214,000 
173,115,000 | 6,083,000 | 189,198,000 
eee ____ 230,683,000 15,404,000 | 246,087,000 
otal, 1905 378 031000 | 
i BOs oehae im awe 4,750,784,009 | 378,031 
orresbonding total 1904... 4,015,232,000 372:410,000 | 4°387/652.000 
ig °* Decrease ins) + 735,542,000 | + 5,621,000 |+ 741,163,000 
- retetessenenscne (| = 1833 % |= 151% |=  Ieeg | 
| bois, pe neee sate 000 | 10,564,197,000 | 
“. Decrease in | + 445,032,000 | + 9540.00 | aga sro | 
Ese vedwencinaa | = 48% | = 0-15 % e 439 % 
er tceensserseieniieisosiionsns 








_—_——— 
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At the corresponding period in 1903 the Bank rate was 3} per | 

















idee ca 


Specrat Days 
“ Fourths ” of the 


Stock Exchange Pay Days. 











Consols Pay Days. enti. 
Date. | £ Date. | £ | Date. 4 
1905. 1904. | 1904. 
| Jan. i3toFeb.10;  250,971,000Nov. 4 47,598,000Nov. 4 47,598,000 
BG. Divecvcscess 92,404,000 Dec. 1 §3,309,000"Dec. 3 32,318,000 
BN i iccccac | 102,780,000) 1905 1905. 
| Weveeeeeee. 99,050,000 Jan. 5 51,765,000Jan. 4 41,071,000 
BO Bisse sciec: 95,618,000 Feb. 1 59,423,000/Feb. 4 34,077,000 
RS 34,884,000;Mar. 1  62,357,000Mar. 4 37,955,000 
; a eee 80,901,000 Apr. 5 62,700,000 Apr. 4 45,394,000 
Dersate dices 86,814,000 May 4 46,002000May 4 46,002,000 
| Total, 1905 ...... | 841,422,000 282,247,000 204,499,000 
| Corresponding | 
total, 1904... .| 01,104,000! 238,050,000 1 
Inc. or Dec.||+ 240,318,000; .. + 44,197,000 .. + 27,919,000 
| in 19S ....S |= BH) 2. |= 1857% .. (= 961% 
(oe ee ee ee ee | ee eee ee 
Gross total in 1904; 1,536,586 “ 597,160,(00.. 445,281,000 
Do 1903 ........ | 1,456,77 a 595,605,000... 382,285,000 
Ine. or Dec. bi+ 75,811,000; .. + 3,556000' .. i+ 996,000 
__inl904....Cl= 548% 4 C = 659% SS fe 1647 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 
[ 1904-5. | 1905-4.) Ine. oF Deo. 


MANCHESTER-— £ Pe 


£ % £F 
Jan. 1 to May 20....../101,816,900 98,154,200 +3,662,703 3-73 | 
Week ending May 27.. 4,342,200 2,872,700 +1,469,500 51:15 








Total to date...... 106,159,100 101,026,900 +5,132,200 5-08 | 


LIVERPOOL— 
Jan. 1 to May 20......| 74,553,500 86,571,900 —12018400 13:88 
Week ending May 27..| 3,054,200 2,533,700 + 520,500 20:54 


eee cee ee 


Total to date......| 77,607,700 89,105,600 —11497900 12-90 . 


BIRMINGHAM— | 
Jan. 1 to May 20......| 21,794,800 21,397,600 + 397,200 1:86 
Week ending May 27... 836,900 675,500 + 161,600 23-93 


Total todate....... 22,631,700, 22,072,900 + 558,800 253 





NEWCASTLE-UN-TYNE- ji 
Jan. 1 to May 20....../ 31,201,200 31,503,400 — 302,200 0-96 
Week ending May 27..' 1,606,600 1,265,800/+ 340,800 26°92 


_-—ooo- — ae © 


Total to date...... 32,807,800 32,769,200 + 38,600 012 


—- 





ae eee 


BRISTOL— 
Jan. 1 to May 20...... 12,262,300 12,579,900 -- 316,700 2-52 
Week ending May 27... 503,400  37+,300+ 131,100 352 


Total ta date......' 12,765,700 12,951,300 — 185,600 1-43 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 











Comparative Increase 
May 25,' May 18, —! 26, __—or Decrease. — 


— e ‘Last Week Last Year 


cisco. ee 











ASseETs. £ 2 £ £ £ 
Coin and bullion—Gold 114,827,000 114,712,000 109,408,000 + 115,000 + 5,419000 

_ Silver 44,351,000, 44.275.000 45,017,000 + 8800 — 655,000 
Government securities 15,704,000, 15,704,000 15,704 000 y 
Discountand advances.. 39,105,.00; 40,052,C00 49,014,000 947,000— 8,909,000 


LIABILITIES. | 
OG 6 sd scedavacdccecss 171,834,000 173,931 009 166,662,000 — 2,097000 + 5,172,000 
Government deposits .., 11,222,000; 9,101,000 9,972,000) + 2,121,0c0 + 1,250,000 
Private deposits ........| 20,938,000 21 487.000 33.040,000 — 549.000 —12. 102.009 


BANK OF ITALY. 
~, April 20,; April 10, April 20, 
, 1905. | 1905. 1904. Last wou Last zeae 


“« ASSETS. ! &.. A 
Gold coin and 
Gate asec 19,284,000 19,449,000 18,721000— 165090+ 563000 | 
— Foreigngold bills 3,293,000 5,268,000 3,346000+  25009— 55,000 | 
— Silver .......... 3,595,000 3,544009 3,853,000 + 51000— 258,000 |; 
Btatenostes&smi.change 566,000 537.0009  963,000+  29,000-—- 398,000 
Discount and loans .... 10,091,000' 9,791,000 10,311,000+ 300.000— 220,000 
Public stock &Statelo’ns 9,297,000 9,290,000 8,38'.000 + 7,000 + 913,000 
Credits,intern’l& abroad 5932,000 6,034000 4,691,000 — 102,000. + 1,351,000 
LiaBILITIES, f j 
Note circulation........ 34,522,000, 35,263,000 33,141000— 742000'+ 1,381,000 
Current accounts 4,057,000, 3,825,000 5,865000+ 252000 + 194.000 





‘_3:374;000' 5.216009 3545020 + _158,009— _ 171,000 
BANK OF SPAIN. oo alae aed 
"May 27, | May 20, ; May 28, , 
1306. 1905. j a [ant West taet Sem 


Deposits at notice . 


Assets. Pa £ 
| Gold .cceccecceeceeeee-| 14,800,000 14,789,000) 14,727,000 + 1100+ 73000 
GIBWEE occ ccesracccecs **") 22,001,000 21,760000' 29,241000+  241,009\+ 1,760,000 
Loans and discounts. ...| 46,404,000 46,576,000) 45.828000 — 172,000+ 576,000 
Spanish 4% stock ...... | 14,778.00 14.778,090) 14,770,090. '+ 8,000 } 
Treasu: bills, i i j } 
Say nccsceee.| Gonnfe Ganon ese .. | ln 
“PiasmLiriEs, } i j ‘ 
Circulation ....-..-+--- | 62,671,000 62,912090 64,31§6020— 241.C00 — 1,645,000 


Deposi 4d current; | j 
ceca 23,104,000 23.108,090) si = 40 ‘on | 


—_————_-- -— —---—— 
———— 
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IMPERIAL BANK OF GERMANY. 


May 23, | May 15, | May 21, : 
| 1905. — 1905. | 1904. Toast sreyiinn ese, 


AvsEts. i j | £ | 
Goin ard builion ...... 56.159000 53.717,000 48,539,000 + 2,442,000 + 7,620,000 
Diecounts and advances 44,226,000 45,062,000 43509,000— 836,000+ 717,000 
| i } 





1 | 


LjaBILiTIES. | i | { 
Wotes in circulation .... 61 416,000 63 351,000 53.871.000 — 1,935.000 + 1,545 000 
Current accounts ...... 36.171,000 33,294.00 28,695000 + 2,877.000 + 7,478.00C 


AUST20-HUNGARIAN BANK. 
" (i ent) hl! CUCU 
1905. 1905 1904. (Last Week Last Year. 
AssETa. £ & z 
Coin and bullion—Gold 48 055.000 47,923090 47.203000+ 112000+ 826000 


Silver 13188000 13,103,000 12975000+  85000+ 213,000 
Diecovnt advances, &c. 12,399,000, 12,836 000, 11,422000-— 437,000+ 977,000 


Reni een — 





LasBiLiTiEs, \ 
Circulation ........... 62,955 000° 64.039.000 65.729 009 — 1,084,000 — 2,774.000 
BANK OF RUSBSIA. 

RET May May May 

| g2], ; 1/34, 8/21, | 

| 1905. | 1905. 1904, Last Week Last Year, 

ASSETS. | | ES £ i £ | £ £ 

Gold... <«sadintietsas ets ' 90,993.000, 90,720,000 80.815000 + 243,000 4 10.148,000 
Balance abroad ........ 13,637,000' 13,988,000 4,529,000 — 351000 + 9,103 000 
Silver andsubsidiarycoin! 6,639,000 6667000 8189000-—- 28.000 — 1,550,090) 
Securities & short loans 23 884.000: 23,535,000, 39128000 + 319,000 — 6241000 


Other loansand advances) 12,715,000, 12,712,0c0 12 090 000, + 3,009 + 625,00) 


Securities belonging to) 

DEE icc cahocadcandens 4072090 + 71.000 + 1,264,000 
Miscellaneous .........- 6,060 000 6,445,090 5,361,000— 385,00) + 699,000 
Balances 3 

5,437,099, 4,753,000 + 1.413000 + 2,152,090 


y) 
branches & treasuries 6,910,000 








166,194,000 164,909,000 149,992,000 + 1,285,000 + 16 202,000 
Li ABILITIES, j 


i 1 
Notes in circulation ....| 90,219,000; 89,499,000, 65,382,090 + 720,009 +24 837,000 
Capital of the bank .... 5,504,000 5,504,093 5,504,000 a a 





Deposits and current 

Ns saicncadeese's « 42,572,000; 43,926,000 46.772,000 — 1,354.000 — 4,200 000 
Treasury account ...... 15,482,000, 15,681,000 26,579,000 — 199,090 —11,097,000 
Miscellaneous .......... 3,738,000, 3,417,009 3,757,000.+ 321,000— 19,000 
Balances due to branches, 

and treasuries........ | 8,679,000 6,882,000. 1,998,000 + 1,797000 + 6,681,000 
ek 166.191.000 164,903,000 149 992.000 + 1.285 000 + 16,202,000 

NATIONAL BANK OF BELGIUM. 
a . in eh, ae, a 
1905, | 1935. 1904. Last Week Last Year. 
AssEts. | £ * £ £ £ 


Goin and bullicn...,....' 4,723,099 4,992,022 4,493,000 — 174,000 + 233000 
Other securities ......... 22,959,009, 22,321.009 21,505,092 + 648,090 + 1,464,000 


LIABILITIES, | | | | | 
Notes in circuiation ress) 26,368 090, 26,203.00), 25 230.099 + 1639009 + 1,138,000 
Current accounts ......! 3,124.09)’ 2.80809) 2615090 + 316,009 + 509000 


NETHERLANDS BANK. 








May 27,, May 20, May 23, 
| 1905. 1905. | 190%, Last Week Last Yea. 
ASsFTs, £ £ £ £ 
Coin and builion—Gold| 6,755,009 6,730,000 5,476.000+ 25,00) + 1,279,000 
_ Silver 6.298000 6,25800) 6,627,000 + 40,009 — 329,000 
Discount and advance:, 9,03200) 8,454.00) 7y972000+ 658,060 + 1,120,009 
LiABILITIES, | | 
Notes in circulation ....| 21.487,09) 21855099 19,877,000 — 37803 + 1,610,000 
Deposits ........-. -»--' 1050092 725090 789 000\+ 282,000 + 216,000 
NEW YORK ASSOCIATED BANKS. 
s | May 26, May 19, | May 28, A oe 
1905. {| 1905. 1904. (|Last Week Last Year 
Asserts, £ £ £ £ 
Specie .......... seveeee+ 42,921,090) 43.034,009 44,636099-— 110000 — 1 732,000 
Legal tenders ......--.. 17,126,000 16.865005 16,232,000 + 269,000 + 894000 
Loans and diecounte. ... 222,200 000 224,036 000 203,036,000 — 1,836,000 +14,104 000 
LiaBILiTizs. | 
Circulation ............) 9 168,099) 9,062,000 7.409000 + 105,000 + 1.763,000 
Net deposits (inc. U.S. | 
Government Deposits) 231,026,092 253,030,009 219,790 000} — 2,034,09.| + 11,236,000 
U.S. Government - : 
DUNE < ceccccixenccecs 2,550,009) 2,630,000 4,975,000/\— —_ 80,009'— 2,426,000 
Reserve(Specie& Notes), 60,050,000) 59,900 090 62888,000/+ 150,000/— 838,000 
Legal reserve ........../ 57,756 000) 58 257.000 54,947.000/— 591,000! + 2,809000 


2,294 000) 1.643000 5,941,000 + 651.000, — 3:647,000 


In the above tabies the Reichsmark is converted at 1s; the Austria. crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and pes+ta at 25 per 4. 
American currency is reduced into Englisn money at 43 per dollar. 

Discount and Loan Market.—There was the usual 
demand for money prior to the end of the month, accentuated 
by the requirements of the Stock Exchange settlement, and 
the market took a considerable sum from the Bank in loans 
for a week at 3 percent. Outside, the rates for loans ranged 
from 2} to 3 per cent. With the banks lending freely in the 
past two days, matters have become easier, and to-day loans 
for a day are quoted 1 per cent. and for a week 14 per cent. 
Discount rates have not varied much, though the tendencv is 
slightly downward, three months’ fine paper now being readily 
accepted at 2; per cent., as compared with 24 per cent. last 
week. The Bank return shows that the stock of gold amaunts 
to £37,886,406, or £335,867 more than last week. Gold for 
£403,000 came in from abroad, and there was an expansion 
of about £67,000 in the home circulation of coin. Anincrease 
of £648,125 took place in the circulation of notes, and on 
balance there was a reduction of £312,258 inthe reserve. It 


Excess of actual reserve: 


now amounts to £26,836,126, and the proportion of reserve to 
liabilities is 1} lower than last week, at 503 percent. The | 
Public Deposits show a decrease of £73,578, and the market's | 
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The subjoined table shows the rates quot 
day during the week :— quoted from day-to. 


Last 


| 


Sat. | Mon | Tues. Wea, Thur. 


eas 





week. | = 

*\e!axlalg ei 
DAM TAR . co cccovevesiviccccccee & 2 ny 
Market. rates of discount :— 4 2 \ : 2 4 4 4 


60 days’ bankers’ drafts ........ 2k 2 (2k es 


2 
35 months’ do ......... vocccccee 2 2h 2k 225 t: 
J 2 

+ 

2 






it allowances:—Banks ....1 
scount houses at call ........ 1 
RE DOGO oso di iene deg ereins cesde 








: 
ty Oty 
of }4 a 
ee ; 2 + ] : 

Fortnight (at last Settlement) .. 3 5 . o- 3 3 i 
1 1 
1 
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The tollowing is a comparison with previous weeks :— 














te 








_ * 
a3 Bank Bills. | Trade Bills, * 
Le 5 Sennen tntereesne either Fite dl te tenietisennteelatinseeninn 
Ef (3 Months. |4 ot Months. 3 Months. 4 Months.| 6 Months 
sahil SOR aetna epimaomptisn [aecmnne| nna come 
1905. | |. bi 
Feb. 7..24°34\ 28” 28 a” 2 2 4 3|;% 
24..3 34) 2 \2 ) 2 3 2 34, 23 3 
Mar. 3.. 2% 34) | 2 a) 2 3 2 2 - -. 
10.. 2 3 | 2 | 2a | 2 % 6415 8 
17..26 | 2b | 2 2 | 2h 2h ; 
24..2 2b) 2 i 2 i | 2% 24 1% 86 | 5 
31.42 3] 2 2k) 24 2 2 
April 7..\1 13 2 | 2 23 | 2 | 23 4 2 2 3 
14..:.1 14) 2% 23 y) Ed 2¢ 24 23 
19../1 2 225 2 fs| 2. 4 24 3 
28..24 3. 2a 3) 2b 2¢ 2 >» so 
May 5..2 #3124 fei 2e dei 2 24 2% 863) 4 3 
lee 3) 2 (22 el 2 i ee 
192 232 oi 2% | ote 2 | 2 % 6S 
26..14 2 | 2% | Qe | 2y 3} 2 2 FN 3 
June 2:1 192% = fe Mh EOS 





* These ‘rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required, 

The silver market opened firm on Saturday, and the quota- 
tion for spot advanced yy to 274d per ounce, the forward price 
being unchanged at 263%d. The rise was lost on Monday, 


and on Tuesday, owing to some pressure of sales, there was a || 


drop to 263d and 267d per ounce for spot and forward 
respectively. A recovery of 7d in both positions took place 





on Wednesday, but Thursday saw a fresh reaction of } for || 


spot and } forward, the quotations then being 264d and 26d 
per ounce. To-day there has been further depression, and 
the price has receded to 264;d for spot and 264d per ounce 
for two months’ forward delivery. 


The following 1s from Messrs Pixley and Abell’s Circular 
dated June 1st :— 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
| gold coin, 76s 4d per oz; German gold coin, 76s 4d per 02, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yea, 
76s 4c per oz, nominal. 
Silver..—Bar silver, fine, 26;;d per oz standard ; bar silver, two 
months’ delivery, 268d per oz standard; bar silver containing 
5 gts gold, 27,',d per oz standard ; bar silver containing 4 grs gold, 


263d per oz standard; bar silver containing 3 grs gold, 264hd per | 


oz standard ; cake silver, 28},d per oz; Mexican dollars, nominal ; 
quicksilver, £7 7s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.28,950,000 at 1s 3 31-32d to 1s 4d. The following 

| statement gives the result of the sales trom the beginning 
| of the current financial year :-— 





Rs. £ 
April 1, 1904, to March 31, 1905 ........++ 365,357,363 «..- 24,425,558 
oe <nenenalaaiig 
Apri! 1, 1905. to May 24. 1905..... eoneude 30,726,521 ..++ 205 
Week ending May 31, 1905 ..........+6- ° 5,110,000 we 
33,836,521 .... 2,252,667 
Allotments since last Friday :— 
Ra. 
Wednesday ...... 85,000 in bills on Calcutta ...... ) At 1s 3 31-32d. about 
“ae 287,000 in bilis on Madras .....- “10 per cent. 
” seeese 823,009 in bills on Bombay ....-- ) 2 . 
( At 1s 4d, about 10 pe 
9 teen 1,036,000 in transfers on Bombay --) cent. 
Thursday ...... 684,359 in bills on Madras ...... At ls om 
tetas 150,000 in transfers on Madras .. At 1s 4 1-520. 
Peay sees 516,000 in bills on Bombay .....- At ls 4d. 


| The amount to be offered next week will be Rs. 3,000,000. 


The foreign movements of gold to and from the Bank siace 
' last week have been as follows :— 
ARRIVALS. £ 
| Sat., Australia ........ 8,000 
Mon., Bars...........- 36,000) Friday, Sovs., 
SOs 0s cctksewstenee: Se 
Wed., 5, wescccsesece 263,000 


a 
WITHDRAWALS. § 


S. Africa 15,000 





THERE. wp ccsovsvcsess SRD 
| Friday 122222225232 121000) Net influx .....---+++ 657,000 
anit (000 
Total eetoseeeeeee 672,000 Total eee” rer. 672 


The London Trading Bank, Limited, which was incer- 


borrowings from the Bank have resulted in increases of | porated under the Industrial and Provident Societies Acts 


£1,522,688 in Other Securities, and £1,361,477 in Other 


Deposits respectively. 





ee $C ttettt — 
NAS sanaalseeasstasmanaasen> aap sumadinancomamioanensnonenennnenen neni nee eee 


nt-stock bank under 


: joi , 
June 1, 1878, has been registered as a } ital of £250,000 


the Companies Acts, 1862-1900, with a cap 
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LONDON COURSE OF EXCHANGE. 














acini 
| Price Negotiated on "Change. 
On. | Usance.  ~ Sai ame RR 
| May <0. June l, 
ES ‘Cheques | 25 17) 25 224 25 17) 25 2% 
re nn hans 3months 25 30 2 35 25 30 2 35 
Ditto ponenneas se heenete Tors ' do 25 30 25 35 25 30 25 35 
Marseilles ...++---+srererrerre"* Cheques 12 lg 12 2§ 12 1% 12 = 25 
{| AmapberdOmh --+ee seer ee eee e ne nee Smonths 12 33; 12 4/12 34 12 4 
Lee), erernorertte ee « =| 2% 62 20 66 20 62 20 66 
5 on celine tonne " a 0 66/2 @ 2 66 
emburg veveeeesseceserererees| 
( Prankiort x ste wesobecsongees . 34 5 24 29°24 25 24 29 
ee. > | Bt a 
| sueterobure ----- n | ate ats | 24th atte 
| oenen, Naples, &c. » {3 354 $3 464 25 ol = 46% 
oD TewaglOlls BOs «osccece | : 
Ll en 1 el oe 
1) Pjgbon .-.-++e eee | Pe 2% 41g % 464 25 414 25 46} 





FOREIGN RATES OF EXCHANGE ON LONDON. 





ws 


1 
{ 
| Switzerland ... eeenseeeteststets 
\ 
| 








\ | | Rates | 

| | Rates | @ 

\\ Latest’ of Ex- Usance. “Latest of Ex- |Usance. 
\ | Dates. change * change. 

) ee 25°18 Ch’ques Rio Janeiro.... May3l 16¢:d 90 dysst 
| ne ce = i 25°22 . Buenos Ayres.. — 29 48,.4 90dysse 
Se — 1 12093 Short. DoPm.onGold June 2 127:27 | .. 

\ A enn, = 1 2049 y | Montevideo... Mayl0_ slid 90dysst 

Oe —- 1236 3mos. Bng sng 

- ‘| = «1 20484 Short, Melbourne .... Jan. 21 § diespm 60 dys st 

{ erm — 2 648 o Sydney ......-- 21g disspm » 

oo — 2 2403} . Adelaide ...... — 21g diegom 

ee — 1 . 3 mos. Calcutta ...... June 2 1/3443 | tel’g’ph | 
|| St Pee — 2 485 G60dy atBombay ...... — 2 1391} transfer 
I} teiccs — 1 484 Sight, HongKong.... — 2 1/10; transier 
|| Madrid = 3 3345 a Shanghai...... — 2 278 | 

{} Italv.....++- — 1 75°164 g Lal 


' “The discuuut yuotauuus cCulicul in tuc Cilici cuuuucutal 
i cities are as follows :— 


| Bank Open | Bank Open | 
| Rate. Market. | Kate, Markev © 
oy % ' % 


% 
|| Paris ...006 3 May 24, 00] 12 Genoa...... 5 Sap. 22 04} 3 
| Berlin...... 3 Mar. 9,°65; 24 | Geneva .... 3$Mar.16,’05 2 
| Hamburg .. 3 Mar. 9, ’C5} 2+ St Petersbrg 53Feb.18, 04) now. 
‘| Frankfors.. 3 Mar. 9,'05) 24 Madrid .... 4$8ep. 24, 05, 54 
|| Amsterdam . 2}Mar.23,'05} 2 Lisbon . .. 5SgJan. 11, '99) 5 
\| Brussels.... 3 Dec. 51, '03; 2} | Stockholm... 44Feb.16,'05 4 
|| Vienna ..-, 34Feb 6, 02] 23 | Christiania.. 44Feb.17, 05} 44 
|| Rome...... 8 Sep 22,04; 3 | Copenhagen. 4 Feb. 9, C5, 4 
| Turin...... 5 Sep. 22 04} 3 | 
| At other centres the latest recorded quotations are :— 
| % ™, 
| New York (call money 2; t> 3 | Calsutta, Bank min....... 4 
I Ditto (endorsed Bills)..32 to 44) Bombay, Bank min....... 5 


|| The following are the standards for gold points of the | 


| principal gold exchanges :— 
' 


Francs. FRENCH. Marks. GERMAN. ' Dollars. AMERICAN, 
20.43—Par 4.867 —Par 


}} Bat Pee mille forus 20.52—5 per mille for us | 4.89—5 ver mille for us 
|| @.d29~—Par 
| 25,.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


| The latest exchanges are :— 
|| French “cheque” exchange 25{ 18c, or 1¢ per mille agst us. 
(| German short exchange .. 20m 49pf, or 33 per mille for us. 


New York excl i : 
“Cable secacmer™ fees $4.85, or 33 per mille agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticker. AccounNT. 
May 30 May 31 
June 14 and 28 June 15 and 29 


: Consols, June 1, July 5. 
The nineteen-day account, which came to an end on 
| Monday last, had been a dismally dull period, its close being 


just in time to lift prices before the carry-over, and thus 
reduced the adverse variations considerably; in fact, the 
average of market values was probably about equal to the 
Previous making-up. In the Foreign section, advances pre- 
dominated, Greeks, Spanish, and Japanese showing a 
material improvement, as compared with May roth, while in 
the South American group Argentines showed a gain of about 2 
oe generally, and Costa Rica “A” and “*B” bonds made up 
el ee 9: higher respectively. Home Rails recovered at the 
408e, but still showed great diversity. North-Western had 


<AanEADUn ERR MEONMNGEN NS SnineeienaeaaaeAaenaCN 


an advances in Midland, North-Eastern, Brighton “ A,” 
See Deferred, and South-Western Deferred. On 
oe er and, Metropolitan stock fell 14, City and South 
"ee we and smaller losses occurred in Great Eastern, 
Saciae anne Caledonian, and North British. Canadian 
1612 o . bags were carried over at 150}, as compared with 
showed. the previous occasion, while Grand Trunk stocks 
Seder ae improvement. Americans made up with 
orfolk ot are New York Ontario showing a gain of 43, 
aa - bo €stern rose 23, and Milwaukee, Illinois Cen- 
up 2 ce st Pacific 2 each. New York Central made 
ie Con ce declines of 1 to 1} occurred in Atchison, 
* “oulsville and Nashville, and Rock Island. Among 


eae ercencereereeerecctereenen oman. mawncenrare 


SSE 





the only bright spot in it. The news of Togo’s victory came | 


risen 2}, and South-Eastern Deferred 13, while there were | 





eee eee ee 
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| Foreign Railways, the most notable movement was a rise 
_ from 149$ to 162 in Antofagasta (Chili) and Bolivia stock. 
Argentine Great Western, Buenos Ayres and Pacific, and 
Buenos Ayres and Rosario gained 2 each, while Mexican First 
Preference fell from 1103 to 106, and the Second Preference 
from 44} to 38%. 
| This week the markets have been dominated by the effect 
ofthe Japanese naval victory. For once it had not been 
altogether discounted in advance, for notwithstanding the 
uniform previous success of the Japanese, there had been 
no confident anticipation of the result. Even if a Russian 
defeat was anticipated, it could not have been foreseen that 
it would be so complete and overwhelming. It must not be 
supposed, however, that there has been a great increase in 
the volume of business; the effect is rather a marking up of 
prices, due in many instances tothe closing of bear accounts 
and in others to the anticipation that the favourable influence 
of cheap money will henceforward be more effectively felt. 
British and Colonial Government stocks have advanced 
generally, and Foreign issues show strength, the natural feature 
being a big rise in Japanese bonds. The change of tone 
has had a pronounced effect in the Home Railway market, 
| where prices show a uniform improvement, though there has 
been no very great increase in the amount of business done. 
| Canadian Railways have been active and buoyant, and 
| Americans have moved up to a moderate extent, the rise 
| being very marked in only one or two instances. Foreign 
| Railways are firm, the advances being small, however, except 
in the case of Mexicans. In the Miscellaneous groups, 
Breweries remain flat, and Industrials generally have, on the 
average, rather receded in market value. Only a slight 
degree of firmness was imparted to the South African market 
by the war news, the settlement having given rise to some 
little difficulty, and though it is considered that the outlook 
is good, the immediate effect on prices has not been at all 
marked. 


| Home and Colonial Government Securities.—The 
effect of the Japanese victory was immediately apparent in 
_ the market for gilt-edged securities, since it allayed the 
| previous anxiety as to a possible extension of the sphere of 
| hostilities, stimulated hopes of an early termination of the 
| war, and thus gave freer play to the influence of low rates 
| for money. There has been alittle reaction to-day (Friday), but 
| on balance Consols have risen 35, the closing quotation being 
go4}xd, the price for the next account being g0}}-xd. Irish Land 
| stock shows an even more pronounced advance, being 14 
| higher than last week. Childers’s Annuities, Local Loans, 
‘and the Transvaal Loan show advances of j to 1, the 
' War Loan being only ,4, up on the week. Indian Sterling 
loans have gained about #4 generally. Except the 
| Metropolitan and London County issues, which have moved 
/up in sympathy with Government stocks, Corporation loans 
| have been very little affected by the event of the week. They 
_ have, in fact, been almost entirely neglected, and show about 
| as many declinesas advances. Colonials, on the other hand, 
'have been freely dealt in, and nearly all the Canadian, 
| South African, and Australian stocks are quoted about } 
higher than last week. Crown Colony issues are unchanged. 


| 








—- CLOSING Prices. 





“~; 


Week.| Sat. Mon. | Tues. Wed. Thurs.| ay ment. 





Cons. 24% red. 1923| 0h 3] OArh WPF Wes 91 fF ME BRR + 9H 


Do ale July 5..| 9gh4| Weres SOP t Wyre Dini Wye fe 909 3x + py 
| 23%, red 1905. ahi 1914 5 | 944 5. 5h ot 9 48 95 495 9 94t xi 
| 24%, red. 1905...... 89 3) 89 4 89490 90 # 89 90 4; 89% fxi+ 


4 894 ell 

| Guar. 29% (Irish La); 934 3] 93f g 933 44 5455 9495 945 5395 ext 1G 
| National War Loan 

| 28% Stock... | 98g 94! 98292 99 3:99 4.99 2:99 A OBREx+ 


| Exchequer 3% Bds.,) | 
“a 6 Ohio 3|1008 3 100} 4100} 4/1003 4 1004 1003 4) 
Do red. 1907. .....|100 1004 {1995 fap: 1005 41008 41005 
Do red. 1909...... (100g 8/1002 § 100g § 1008 #1) foot ‘100g 

| Local Loans 3% Stk.|993100}/ 997100} 100 4100 7100 7 1004 1 100 p+ 

| Trans. Gov. 3% Stk.| 99$ 3) 99 +994 od 997100},993 oor 994100! + 

Bank Stock ........ '298 301/298 301 298 501 500 50 500 3035 300 305 300 305, + 


1 

' 

| 

| Indi d.1931. .,1053 64! 6} 053 
me soon 1048 .| Oth % 974 Ee 93 
| Do 24% 1926 ..... | 823 
Do Rupee 1854-5. . 654 6 % 
| 

! 

| 


1 
A 

j 1C6h 7.054 71059 6s) + 
g 

at a 


6 | 654 6 
5h 6!) 1054 64 1 106 7 |1065 74/1 
Ma Waner Bach sity sih Y 91h 898 4k Fam 9 BAe 
Foreign Government Securities.—The Japanese 
victory is not, of course, so popular in Paris as here, and its 
favourable effect on Foreign stocks is mainly confined to 
, Japanese issues. These have been in strong demand here, 
and show advances ranging from 2 to 5 points as compared 
| with last week. They are still, however, somewhat below the 


oe 


best point touched in previous months this year, and the yield 

is comparatively high. Russians have kept steady, the only 
| change being a fall of a point in Series II. and III. Railroad 
- bonds. Chinese loans have hardened toa small extent. There 
is little or no variation in French, German, Italian, or Hun- 
| garian stocks. Spanish and Portuguese are a fraction lower, 
and a reaction has occurred in Greeks, the inflation on the 
conversion rumours having been overdone. Turkish and 

Egyptian Unified and Bulgarian bonds each show a small 
improvement. Probably owing to the activity in other 
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sections, South Americans have been quiet. Argentines show | Turkish 34%, 1894..........-... 101 «. 101 


slight and irregular variations. 


Venezuela and Guate- 






Do 4% Unified .........c.cce 878 ce 871k gy 7 TR +e 1 


Brazilian and Uruguay | gnited States 4%, 1877 ........ 107 22 or 12 #8 ow 8H 
bonds are fractionally better on balance, and Chilians are | Do New4%....--.sseccseseee 135 «135 * 


without change. A further rise of 4} and 3} has taken place | Uraguay,3}% Bonds .......... 68 .. ast wt 3. 68 a 
in Costa Rica ** A” and “ B” bonds. 


Venezucla 3%, 1881..........02 43h «e 45 


oe 43, 


oe + on 


mala are each 2 higher. and smaller advances are marked in British Railways.—This market showed little sign of 


Colombia, Honduras, Nicaragua, and Paraguay bonds. The | life on Saturday, but the war news on Monday gave rise 
following were the principal rates for continuation charged | a spell of quite exuberant activity. That proved, however, 


to 


at the settlement :—Argentine, Brazilian, and Chinese issues | to be of rather short duration, and there was a good deal of 


and Peruvian Debenture 3 to 5 per cent., ditto Preferred and 
ditto Deferred 4 to 6 per cent., Japanese bonds 2 to 4 per | the Whitsuntide holidays has also tend 


profit-taking on the spurt in quotations. The approach of 
ed to reduce the 


cent., Italian even 2 per cent., Portuguese 3} to 44 per cent., | volume of business. Still the outlook is considered to have 
Russian } back to 4 contango, Spanish 2} to 34 per cent., | decidedlyimproved, and though no inference could be deduced 
Turkish Unified 1 to 2 per cent., and Uruguayan 2 to 4 per | from the traffic returns owing to the comparison with Whit. 


cent. 


The following are the latest closing prices, &c., of some | Monday and Tuesday has been retained. 


of the leading stocks :— 

















sun week last year, a good part of the advance gained on 


; Brighton stocks 
have taken the lead in the upward movement, the Ordi. 





% “Making-up” nary and Preferred being 1 higher than last week, while 
fast Week. Today, ort Pal, May 29. May 10. | the “A” stock has gained 2 points. Great Eastern and 
tine 5%, 1886-7 ......---- WO3Z «. 1O3$ .. .. «. «- 1033 .. 103 | South-Eastern Deferred show advances of 14 each. The 
se eel Funding ..........++ 104 ee 1044 ee +s ef ee "6 oe “tl stocks of the “ heavy ” lines Great Western North 
National las*B" .. 4 4. oi? “ ns s n ’ t stern, North. 
Beasilien, 4% Bonds, 1889 soccse | OSE we ast oo + ; eo 85ry.- 85 Western, Midland Deferred, and North-Eastern, have 
an ae ae et EN at we see oof ? | risen } to 1, and smaller improvements are recorded in 
Chilian 44%, 1895 ..........000- 92h ce 83 + } - 93 ., 93 | Great Central, Great Northern, Lancashire and Yorkshire, 
Chinese 7% Silver, 189%.......- 9 +e 9 oe «+ ++ +e 94. 94 | and Metropolitan. The Scotch stocks have received good 
— an 4% Unified Debs 7... 108" bo ost ae hee Jost - toad support, Caledonian Deferred and North British Ordinary 
w Be x mverted .....-.0-+ 1Olh oe 1OLR ae -- «+ +» 11h. Mal being about a point higher than last week. The following 
Wo 180 isa-a 9 go i721 7t % ++ %% | were the rates of continuation on Home Railway stocks at 
German Imperial 3%, 1891 .... 88] .. 88! .... .... 89 .. 88} | the settlement :—Brighton Deferred and Metropolitan } to i, 
oe Seaeagtroncesoue = ee = { . bat “ B13 ditto District, Caledonian Deferred, Great Northern Deferred, 
SnormGoliuna... ws 2 wm 2. 993 '. 993 | and North British 1s to 2s, Chatham and Great Central 
Italian 5% Rentes......... coves 105% «. «1058 w. — a *e = ++ 1054 | Deferred 6d to 1s, Great Eastern and North Eastern } to }, 
Mexican Conves18990 2-00-02 108 2 w0sE Th“? ct a08 “lage | Great Western } to 3, Hull and Barnsley 3; to 4, Midland, 
Peruvian Corp. 6% Debs..... - 10O$ .. Wl « + #.. 1003 . 99% | South-Eastern Deferred, and South-Western Deterred ¥ to 
Pp rtu: s peececvccscocce 68 ee 68 on oe 68 -e 68 » 
Rassion Ber. 114% vc. Eth La tt gett SE | ds, North-Western } to }. gue 
Spanish 4% Sealed ....... sce TR oS tm be Ben 904 The traffic returns of seventeen principal English and Irish 
HOME 


WIV. % 
Revenue 2nd Half, 1904.| | per 
|Annum. 
—. 


193,154) 118,194 68/903 nil. nil. Cambri 


170,409 | 1247/6600 | 72/198 | 
$195, 368 | 1692:719| 842/68? 


260,703; 14%,988| 120,747 


(7373, 127 $753,227 149+, 141 | 
£796,535 LO4r, (<0) 624,805 


| 258) 
0 | re) 1,154,100 7,100} 81,800 | 00 735,90 1,724,200 1,008’ | 
: 2054 | 1,154,100 1,147, \, 5/7,100. 1,735,% 01,724,200 1,008 ly 

1798,867 | 966,65) | 445,310 34 | 72 |Lon. Brighton & 8. Coast...) 36,756) 16,122| 52.878 €6,699| 10°. 137) 54,938) 141 | £22,729/ 848,418) 331,523! 333,520) 1,154,257/1,181,958, 487 . 
281,267; 14%,818 5>,600 4 | 84 |Lon., Tilbury, & Southend) 6,245) 2'251| 41496! 12,389, 105) 184, 60,538) 148 | 1iy,0sé) 120,83:| 46,235; 47,280) 165,277) 168,179, 81 i 

$9,559) S1414 2,222) 4 2 Maryport and Carlisle ..../ 723) 4,342) 2,063| 21977/ $1) *5| 21,597; -*2 |. at aaa oe | 43,055) 40,465, SU 

430,596/ 214,129) 187,440 3. | Metropolitan fee hate aes ve | 368751) 365,383 70H) 

| 


4832, 764 3070,535' 637,028 5 = £ 


m 
i | 4 \Central London 
74,892) 35,569 27,138 24. 12 City and South London 
| | BHO: sncccecsvccasts 

- nil. | Great Central 
682, 12 42 (Great Eastern 
306¢, 112 1975,507, 760,947, 3 4 |Great Northern 
oe i ett | es | oe | oe (Great Northern and City..|  . 
6399,764 | $769,525 1£08,063' 4 7? Great Western 
0 


Name of Railway. 





261,240) 166,365, 46,708 6 § North London.. 


462,708) 270,972 120,433, 32 4 | {8 


| j ° } s . i | 
56,08C) 31,959, 21,425) 2 34 Rhondda & Swansea Bay €O¥! 1,428) 2,032; 2,129) .. | 
8 td | tKhymney 


15-,292/ 89,441! 30,395 
1675,379 | 976,690 503,x75 | 4 
1071,053 | 667,38?) 385,037) « 


ne 


621,83! 277,071; 116,239 6 a \Great N 


721,107) 408,686 | 162'532 
308,239) 17¢,079' 87,153 3 


Pnenwarsenessnens | 3,959) 14,93) 18,£22) 17,445) 149) 139 78,462/ 79 | £3,185 85,95:| 299,053) 304,953, 383,113, 390.908 12h) MM 
j . \ j | | | } i } | 
2135,783| (103,694 | 442,223 32 4 «= Qaledonian* .............. 33,795| 52,254/ 86,049) 87,287) 93, 100, 70,647) 113 | 465,338! 458,143, 917,262| 913,350, 1,382,660 1,371,495, 908 
874,421) Su6,409 268,213 4 © 4 Glasgow & South-Western’ | 16,728, 17,605) 34,333) 36514) 76 8S) 38°360| 6F4 | 218,000} 2:0.497| 314,625} 321,217) '532,625, 541,714 435 = 
251,819) 126,128 103,910 44 | 34 |Great North of Scotland’ 4/2°6 4,030) 8,886 9,529/ 26) 29, 20,956] 71g) 66,435) €6,462) £0,629) 83,81]/ 144,C63) 140,255 336 4 
268,099/ 145,337; 91,370, 14 | ¢ |Highland* ................/ 6,038| 3,482) 9,520' 9.974) 19] 20) 146471 535 | 80,347 | 81,488 | 62,685, 67,253; 143,033, 14,721 1824 Sod 
/2323,795 1194, 156) 612,773 12 2 | North Betich". prascbaxevs | 37,221| £4,168) 91,409) 93,173) 70) 72) 45,969) 44) 22 | of] uk | oes) | 2,447,238)1,498,757 1,500 4 
j j j RISH. j i | | i } | | } 164 

80,929/ 46,390) 47,982 § 6 (Belfast and County Down, 2,451) 915! 3,366 2.66) 4 50) | 33.e08) | 3} 17,277; 53,432) 51.962) 7 
145,219/ 86,028) 59,348 nil. nil Dublin, Wick., & Wexford 0) 2,103! 6,50R 7225, o| fol fesse ame) ake] are] ay & 








Rece ams a 
= cee = “ 
Name. 35 ipts. Total Receipts. ae BS Receipts. Total Receipta. 33 Receipts. Total Recelptt 
na <3 1905. | 1906 1905 | 1908. Se "1905. | 1908. “1908. 1 toe Name. EE si took ws | 10 
EROIAS @ Vusenias.} # & * £ KORBIGN.— Con. é£ ro? ; TAN.—C any £ 1. 3 
Assam Bengal. ...|Apl.29 3.403) 2.772, 66,9 0,131 Cordoba Rosar May 28 $405) 330 203000! aon noslOMMOMA BCS” .. Mar. | 838325 607,756 7,896,U15 76balt 
Bengal and N. W. 29/ 17,754, 20,275; 230,097, 239,991 Cordoba Central! 28; 2,530) 2,985) 55,765, §%020.Cinn. Southern ..\Mar. | 127,600 134,400 1,095,909 1.00 
Bom s wail” of a ess | coe.ars Coste Bica....... S| Sa Taet| 116,351) 103,914 Denv.& Rio Grande May 21 = reaigs? 6 588033 6688 
Do State Line |, 2 Se) MASS) 7BS-age) eBs.ee/Eaat “Argeutine Avi 22) 93) Tame “Inst, “goulGrene Norther... Apl” | Gg4BTe, STATIC DAIGtae SSG 
- “Pacific. oo veo ae 82E | Egypt: Jelta.'May 13) 9,667 3| 28, | : ... Apt. 300 705,075 /4,2%5 128 
Canadian Pacific. Mas 21 187,400, 190,200 a1 20 4158400 Entre Bios ay zr siaie S7si| soesae| eteeel eek otis (ey ne) Tet Spkast 27a 2408 | 
Trk a 7) 108,466) 104,266 |2, 156,133 2, : |G. West of Braz | 6,257) 3, | , §, . - 1 Se , WS13, 
Gi, of Canada 21" 153,186 142,978 2,548,458 2, 0.842 |Inter. of Mexico, 21, #170100, 218,81¢|5,3-8000 505087 NY, Comtral and) | 9351341972, 12958062 
Gt. Indien Penin., 27 73,873) 74,¢48/1,657,638 1,512,957 | Leopoldina .... 27\  15,996/ 10,403} 293,410, 255,693, Hudson River .. Apl. (1,311,022 ae tt 190,806 175,000 
pene et dos 78! 4ab.8ee (Mexican Nainal.) 77 Beer aG. Lhe t0|2.546,00| 623,100 New Orleans, N.E. May 14) 10000 50775 1713,800 Lesa 
goat fee Hae ge SLO wt”. “ino ites) andar Lag Nee pages gpl." eee Tse gs ena 
Southn. Mahratts May 6 16,500, 18,886) 250,412 262,691 Ottoman ...... 27 4,078, 3,33°| 102.637, 90,195|Northern Ceuutal..| Mar. | 167,58) esi ‘7ogigne, 177864 
Foas — a0) 5,25C) 5,685) 82,958) €9,230/San Paulo...... 7) 1R,42)) 15,45€) 379,134) 239,304 Pennsylvania...... | Mar. ei "514,834 4,746,198 4950-305 
‘ORBIGN Untd of Havana 27, 10,12€ 8,537 494,510 387,245 Philadelphia& Erie Feb. | £2). Mk 5,426,685 5 142, 
13,688 517,093) 491,334 VillaMaria&Ruf £7) 1,098, 1,20¢| 25.776! 27698! Phila jel.& 6+0,451) 592, 


Gt. Southern 2) 65,477 
Ayres 2 Pacifi oF 

ic 488 

B A. & Rosario r Fe ese! 


ce Gt. Wn. May 12° 14,760 


> 
‘“ 
a 
- 
# 





| 534 
orthern weg) 1g, RBS) UB SES 1e,715) 35) 32! 16,076) 189 | 177,135) 276,219] 377,414) 181,028) 354,547) 557,245 | Oe 
|GreatSouthern & Western) 13,203) 12,315| 25,618) 25,528 | 3 $e . T7135 276,219) 3 | 10778 


wee 


tear 


: ; te r Mile } 

ES ($48, 3 ce er per | this Haif-year, Miles Open 
ge. ‘Ess $3 oF . Week. | Passengers, &c. | Goods, &e. 

rie} | 53. eg kes 1905 1904 Mile, ' 7 es aad ee oo. i <j - ae 
& B25 | he 195. 1904. | 1905. 1904. 1905. | 1904 1905. IM 

| @; &/ @€ £ if) 2) 8 | RS oe er ee ee £ £ : 
| leek Soe | 12,703] 10,146 | 3171 me) Dee ee as) Te ln 267,370, 282,797 40 & 
| 2,010) 1,965) 33) 32) 35,823) 8 | 9,619!  9,£61) 70,615; 23,526 40,264) 34,087) al 
| 5,845; 6,740| 21) 25) 22,829 2% | 2,928) 55,9/e| 54,211) 62,211, 113,139) 119,1e9) 280 280 
| 6.715| 6,693 L119 L115 | 46,175] 92 | | we | we | ne | MEMIO!! U5 OR 6) 
| 2,473) 2,675! 396, 428) 413,000; 41) 2. |, ae ie B) Ss 62,762 65,110) 6 
907) 9,417) 9,996) 6b) 79) 49,988) 52 {| 47,699! 48,521) 133,885) 129,969, 181,494) 178,40 139 138 
| 17,122) 40,838) 66,010) 59,701] 125| 130, 106,115; 32 | 358,831| 376,386) £93,555 1403) 1,368,336/1,292,7°2 598 6 
+++} 51,300) 41,000) 92,300 /108,000) 77) 93) 48,057; 88 /1,036,€00 |1,088,800| 893,000 | 800, 1,954,690 2,024,600 1,198 1,10 
eaticamece | 43,928) 60,272) 10%,200|100,580; 7); 74! 41,311 202 2,174,500! 2, 243,937 1,387 1585 


} et gy Tt nd 
| spusceesseue ley 100 | 122,400 |223,330 225,800! €2 83) 351,534, 1414 
il.) 24 Hull and Barnsle bee tek eee 
2855,638 1726,676 770,757, 3 | 33 | Lancashire and Yorkshire! 38,184) 63,794 | 101,978 |12?,09| 177) 222! 113,491 
5  ¢2 London & North-Western 105,000 | 155,000 |251,000 | 254,000; 134 129; 50,102 
4 8 London & South-Western) 60,900| 28,200! 89,100) 98,000! £8! 97! 64,040 


eee ee ee eweee | * 


; 3 
197,417) 114,212) 100,741 nil. oil.| Metropolitan D 
916,953 | 5583,824 | 1438,80 44 4 ‘Midland ....... 


| North-Eastern .. 


istrict 






. Staffordshire—Rail...| 41534) 10,447) 15,001| 18,527! 
Canal | | 16e 


io }8-Bastern & Chat. Rail. 53,723) 21,090) 80,819 91,184) 125) 141, 98,1841 re! 1,271,660 |1,264,51 | 432,032) 443,231 1,703,742 1,727,79 645 | AS 
478,24 | 268,825 100,376, @ | 3¢ Taff Vale ‘ 


5 _'Midiand Great Western ..! 4.0/5! + 
* krom february 1. , 
lle 
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RAILWAY TRAFPIC RETURNS. 


Receipts tor Weex i ili i 
Ended May 27. Traffic | oat E Aggregate Receipts this Half-year. Aggregate | 














937| 433, 258) 661,878; ft; .. |... . 
| 2,003,600 2,050,900 2,523,900 |2, 

{ } Rey gee Vd 
109 | 778.£23/ 823,901/1,304,926 |t, 
| 2,107,000 2,199,000 3,260,000 3,260, 


1024 | 843,979 | '878,335| 1,330,521 |1,365, 
?, 


33,169, 
400 4,533,800 /4,562,200 2,76 2,718 
11,110} 176,606 73 13 
083,751 2,074,189, $764 4 


4, 
2,726) 8,447/ 11;| 117! 103,300] 48 ; 
5,367,000 5,454,000. 1, 9454 ly 
1 
1, 


. 


92 > 
935 
36 
50 
250, 


| ee | 17,920) 19,415] 256) 303) 194,030| 94 
- |... | 7,225) 7,859/ 301) 331) 438,837) 374 aN ce ie ani ae 156,233 161,087, 24 13k 
>| 71,243) 140,324 211,572 | 193,725/ 153, 144) 84,832) 684 | 1,318,926 '1,372,753/5,102,122 3,059,518 4,424,138 4,452,271 a w 
| 50,431 | 120,443 170,934 /197,212 103 126) 46,502) 1384 , 992,894 1,057,515) 2,442,878 |2,476,885 3,439,772 3,514,409 1, ("3 
5,134) 3,553; 8687) 8.872! 7 860 1204 113,728) 121,497; 74,755; 79,382, 188,491, 200,85» 2 1s 
\ 168} 39 | | a: g33. (33 
gif 45,970; 100 | { 9.889) 93,166) 227,658 2a coit | 3254378) 369,058 {ti 18 
64 | 12,387! 12,888) 29,304) 27,3091 41,691) 40,287), 
y 202 | Este we | 123,580! y93 o5¢ 





m2 P 
one 
© 
oa 


C) 1,104) 





6,005) 5/257) 76, “69! 





©) £0 16,352) 134 | 681297, 691698) 34,424! 33,357 104,081| 105,085 160 

} } } > 24301 

| 23) 23) 13,256) 915 | 234,109; 240,394) 233,358] 263,076) 491,458) 505,450), 

@.0-5| 7-005! 11,971| 13505! 201 231 I3'995| 68” | “rotten! “ebeGs] 255.368) 146,7%4! 219,700 727,587, 698 |_T 
@ On Arbitration Preference Stoc 





Readi 
51,222 5,009,917/2,624,£05 West. of Havana 27, 4,130) 3,025) 189,23) 144,C33| therm Pacife ..| 
24,908 |} 383, 15¢ | 1,283,605 | Tt | 144,032 Southe 


22,659 1,119,813) "946,787 Ala. Gt. Sthern. Ap!. 21 





j i i j §97,252'3, . 23 
|q15236) 11,287) 5°5.486) 493,199/8t.Louis&SanFran. Mar. | 650,885 81°20 on1'sg7 8,3, 
a 27 74,109 1,897,722 1,594,165 Atchis'n Topeka Mar. —1192,185 1105,902/ 10130612| 10419194|Union Pacific .... Mar. | 955,960 719 | 4,261,398 | 3,908,081 
©. Urug. of M. Vid, 27, «7,447 «6,755! 381,994) 331,451 Baltimore&Ohio Mar. |1182 124] 1096768] Leo vebe a oe dor sakwnante May 7; 81,0% &3,719 Sete 
‘Chesapke Ohio! Mar. | 368,660 351,56¢/Soa0.sizizesageth LL 
@ Including Returns ui Bahia Blanca and North-Western Railway. : 





* Two weeks, 


—_—__ 


COLONIAL, _POREIGN, AND AMERICAN RAILWAYS. 


| Mar. 
ne in 


, Mar. | 1,566,0 C0 |§,572, . 
AMBRICAS. | | Southern Railway May 21 171,000 162,600 5" 968,201 5,522,081 
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lines show 
the week ascom 





a decrease of £77,648, equal to 5°3 per cent. for 
pared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
< 183, equal to 2°4 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £354, 843, Or I°T 
rcent., while on the Scotch lines there is an increase of 
£579. equal tooo per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 
The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 26th inst. 
amounted to £25,481, as against £31,462 for the week ended 
May 27th (Whitsun week) last year. ona total route mileage this 
year a 4244 miles, against 416 miles last year. The aggre- 
gate receipts to same date since the commencement of the 
ear amounted to £501,815, an increase of £35,883 as com- 
ared with the corresponding period last year. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


urpcses -— 
pure “Making-up ” 


eras Rise Prices. 
i nar ago or or eit May 29. _ 10. 
erred Or INBIry «+++ . oo + ee . 
Ro cocsnseesenses a 13} —* fn a: 1i2 
Do Deferred .-.-.seerececece 33 eo §«=«.: S55 oe + Ie 344 
oun London Ordinary .....- 92 ee 92 ae ae 3 . 
City and South London ..+.. 41 a. eo ce ce ce Wh oo, 428 
Great Central Preferred.......+ 313 oe 32 oo + ¢ o HS we RE 
Do Delerted ..+++++s+e++0++ 7 49 ae oo ae Ee ae 
Great Eastern ....+0-+seeeseee 86.6 872 «2 + 1t.. 863... 873 
Great Northern Deferred ...... Sih we SSB o> gg... 33 o 37 
Great Western ...+..-eseeeeeee 140, .- I41R 1.2 + 1 «2 141 1. 140 
Hulland Barnsley ........-++ 46 ee §=—48. o+ 2 o 4G .. 45h 
Lancashire and Yorkshire cose «©1088 ww «=6100iws +O. 1085 .. 1088 
London, Brighton,&c.,“A”.... 122 «4. 124 12 + 2 1225 . 122 
London, Chatham, and Dover.. !55 .. 1 cw dee oe 1 
Do Arbitration Preference .. 98 .6 99 «ow. + 1 .. 9 .. 98 
London and North-Western.. 1522 .e 154 oo + 14... 1533 .. 15th 
London and South-Western.. wae. oo | BER ae ce ce ce ee. cc ee 
Do Deferred ....-+sereevrece 56g ee «= STR : oo 562 .. 56 
|| Metropolitan Consolidated . 934 ce 94 oo + eo 934 «2 935 
Metropolitan District ......... ° STE ee Se wet Occ Bae SB 
Midland Preferred ....... ecoce §«=©67h Swe Ss«i co + B.e GB oe GT 
Do Deferred eeeececcseces eee 642 as 65 oo + i -* €54 65 
North British Ordinary ........ CH nse 444 2.2 + ¢# . 443 
Do 3% Preferred ..... erecece 78 ee WEE? 46 oe he oe ee 784 
North-Eastern—Consols ...... 137 oo =V3BE oe H 2. 1378 oe 13573 
North Staffordshire........... - 100 «- 100 ee +» 100 oe 99 
South-Eastern “A"’.......0. « \ . oo. CE “ee + 1} oe ST co SE 


American Railways.—There was a holiday in Wall 
Street on Tuesday for ** Decoration Day,” and the tone there 
has been quiet, the market making a somewhat feeble 
response to the bullish sentiment here on account of the 
Japanese victory. More strength was developed towards the 
middle of the week, in spite of a rather unfavourable Govern- 
ment crop report and a rise in call money, but the tone is 
again flat at the close. The variations on balance are small 
and irregular. Northern Pacific, which was given an official 
quotation in London three weeks ago, has risen 5, the price 
being 1g0. Reading Common has advanced 1}, on rumours 
of increased dividend, and Chesapeake and Ohio, Louisville 
and Nashville, New York Central, and Southern Pacific are 
each about 4 higher than last week. Small declines are 
recorded in Atchison, Erie Common, New York, Ontario, and 
Western, and Southern Railway. 


The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 
fant Wook. Tor ~ Rise Prices. 
Last W To-day. or Fall. May 29. May 10. 
ys ~ DK: diidtnncwcscmeae 803 g.. 82 
soe tein ngs Oe ° 103 oe : 
Baltimore and Ohio........... - iid ee lio? * = 3 ss i “ 1094 
POO oie ccccecuiess 3 oe 98h 1.2 + +e oe 
Chicago, Mil.,& St, Paul, Stk. 1764 :. 176 ..— 42.178 .. 176 
ver & Rio Grande Ord, Shs, 28: .. 28 aati ° i-. 29 
Preferred Shares ........ 88 oo 83 oe ee te +e 874 
Erie Railroad Com. Stock...... 40) - 40} _— a 414 43 
Do Ist Pref. ...s.e0c00., ~ aw. 2 a? Bone 
n°: , PO netescecs: ce: Ob oe + -- 68 4. 68 
inois Central Shares . éreeee 163 ee 163 eo ee oe oe 164 oe 162 
Louisville & ore ee 46 --co MGh co +~ bce 147% oo Gb 
MY york Central Shares....., 142) <2 143 3. + § ce 144... 146 
uy. Ontario,and W.Reg.Shs 52$ ~, 51Z 5. — © 533.4. 49 
orfolk & Western Common .. 793 80 + 81 783 
Do Adj't Pret, oo. ee ae i ee 
Northern Pacifie 1 oe 190 me + s i 188 vi 
Pennsylvania R.R. $50 Shares... ce) ae . 633 .. 703 
Se aac ae Ee oy 
Yon-cum, Pref, oe ae + 88 . 98 5. 938 
Bouthern Pacific ae he ee ae 
Wont Sane «0. 123% ae # ; 1244 : 1223 
a oo e ee fa ee ae 
Do o% Genenny tori Gass ms ‘a 3 SEAR cae 73 a a 





ental and Poreign Railways.—The securities of the 
= a9 Railways fully shared in One general improvement 
2 — - and ‘fuesday, and further support was accorded 
nthe ” en of Satisfactory revenue statements for the 
- ao pril. Canadian Pacific shares have moved up 
aye alter going considerably higher, the closing quotation is 
Cec compared with 148} last Friday. Grand Trunk Third 
oon = - fared best, having risen 13, the other stocks 
a. — er advances. Indian Railways have received 
vedo : attention, Southern Punjab being 2 higher, and 
Shave taken place in East Indian Annuity Capital, 


ee 
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Great Indian Peninsula “ B" Annuity, and Indian Midland 
stock. Mexicans show a substantial recovery, the Ordinary 
being 13 and the Preference stocks each 3 higher than last 
week. Argentine Rails have been quiet, but firm, several being 
quoted } to 1 higher. A further rise of 3 is recorded in 
Antofagasta (Chili) and Bolivia stock, the quotation now being 
1644, which compares with 130 at the beginning of this year. 
San Paulo (Brazilian) is a point up, at rg0. Rates of con- 
tinuation in this department were as follow :—Grand Trunk 
Ordinary, 73d to 104d ; do First Preference, 4 to }; do 
Second Preierence, 3 yz to 4;; do Third Preference, 1s 6d to 
2s; Mexican Ordinary, gd to 1s 3d; do First Preference, 4 to 
+; ‘do Second Preference, 1s to 2s; General South American 
rate, 4 to 44 per cent. 

The following shows the net movement on the week in 
some of the principal issues:— 






















































































* Making-ap” 
Sen Prices— Rise Prices, 
Week, To-day, or Fall. May 29. May 10. 

Bombay, Baroda, &o. .......... st one «72 150 .. 1 
Buenos Ayres and Rosario Ord. lots FC aw + t- -- 105 102; 
Buenos AyresGreatSouthern.. 136 .. 137. 2. + . - 157... 159 
Canadian Pacific, Shares ...... ae a ae a + « 1505 .. 15! 
Grand Trunk of Canada Ord... 204 .. 213 + ie 20} . 

Do First Preference.......... 107. — ww )=—:109 + - 108 .. 108 

Do Second Preference ...... 97h. 983 + if: 9 .. 8 

Do Third Preference ........ ct a. + 1h... 483... 485 
Great Indian Peninsula B...... MB os 19% a 22 22 
Mexican Railway, Ordinary .. 2 .co + 1g .. 205 

Do First Preference......... « eo 108 o + 3 .. 106 .. 

Do Second Preference ...... 38 © 4 wo + 3 oo 3BB.. 4} 
ME isi cncduccéetiavecushes 148 ne 14 — &.. 1%... 1 
IE ncnedcndcsccsaevcee 1 eS, ee ee 189 .. 189 


Miscellaneous.—The only change in London Bank 
shares this week is a small rise in Capital and Counties. 
Advances have occurred in Chartered and India, Hong Kong 
and Shanghai, Imperial Ottoman, Natal Bank, and Standard 
of South Africa. There are declines in Imperial of Persia, 
London of Mexico, National of Egypt, and National of South 
Africa. Brewery securities remain weak, a number of Pre- 
ference and Debenture issues having further given way. 
Hudson’s Bay shares have been active, the quotation being 
firm at 73}. Inthe Iron and Coal list higher prices are 
quoted for Babcock and Wilcox, Beyer, Peacock, and Co.,. 
Wm. Cory and Son, and North’s Navigation Collieries, while 
there are declines in Consett Iron, Dunderland Iron Ore,. 
Measures Brothers, and Rhymney Iron. Among Trust 
stocks the principal variation is a rise of 5 in Second Scottish: 
Investment Preferred. Gas stocks are firm, and in the 
general Industrial list improvements are recorded in Wels- 
bach Incandescent, Palace Theatre, J. Lyons and Co., Hotel 
Cecil, D. H. Evans and Co., and Bibi-Eyat Petroleum. 
Lower prices are quoted for Associated Portland Cement, 
English Sewing Cotton, Gordon Hotels, Lautaro Nitrate, 
Hotchkiss Ordnance, and Thomas Wallis and Co. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 

Last To- vt Last To- or 

Week. -? — Week. day. Fall. 
Allsopp Ord. ...... Se iu Bk se Hndson’s Bay...... as 734 «et 2 
Anglo-American Tel 60 ..6) .. .. Lon. &County Bank 97 .. 9 «se 
Armstrongs........ 3k. -- 3$.. .. | Lon. & West. Bank 56 .. 56 .. .. 
British Elec.Tractn 93... 9% - Lon.Genl. Omnibusl20} ..1 - +3 
Brit.Invt.Trust Def.172 ..i172 .. .. | Lyons(J.&Co.) ... 5Sti.. 6¢y..+ 2. 
Brunner,Mond&Co 6 .. 6 .. .. eee Elec. Supply 184 .. 194 ..+1 
Coats (J.and P.) .. 5d... 5h + g P. and O. Deferred..2274 ..2244 ..—3 
Cunard Steamship.. lly .. 11¢.. .. Vick’rs S'ns & M’xm « Bus oe 
Eng. poaanes Cotton fs.. 43.-— as jers and Pond .. "+ of oo ce 
Gas Light, &c...... 109 ..100 . 8. Steel Corpn... 27 a 
Guinness Ord... an 510 Do TEs ccasouss 9 .. He... -1 
Harrod’s Stores .. 4 4 


Mines—An inclination to improvement in the Kaffir 
Circus here has been checked by selling from the Continent ; 
but, on the whole, there is a very slight i improvement as com- 
pared with last week. In most cases where a rise has. 

occurred, it is of the smallest possible fraction. The principal 
exception is an advance of } in Ferreira, and there are gains 
of 4 each in Apex and Durban Roodepoort. Rand Mines 
have risen #; to 10, and similar advances are recorded in 
Glynn’s Lydenburg and Driefontein Deep. A good many 
other shares have put on smaller fractions, but Wemmer is 4 
lower, and there are small declines in New Goch, Lancaster, 
Lancaster West, Salisbury, May Consolidated, Meyer and 
Charlton, and Princess Estate. Premier Diamond is ¢ higher 
at 154, Jagersfontein and De Beers being unchanged. Gold. 
Fields are the turn lower, but small advances have taken 
place in Anglo-French Exploration, New African Gold 
Trusts, and Oceana Consolidated. Rhodesians have been 
quiet, but are fairly firm, small rises being marked in 
Chartered, Tanganyika Concessions, and Zambesia Exploring. 

Several West African shares show a small improvement, and 
West Australians are a little higher, except Golden Horse- 
shoe, which has dropped j%. Kalgurli is } higher, and’ 
smaller gains have occurred in Associated, Associated: 
Northern Blocks, Perseverance, Ivanhoe, Oroya-Brownhill, 
and Sons of Gwalia. The only appreciable change in Indian 
Gold shares is arise of in Champion Reef. Waihi and 
Waihi Grand Junction each show an improvement. Copper 








934 





Shares are strong, Rio Tinto being 1} up, at 603, and | 
Anaconda, Cape Copper, and Tharsis are all quoted higher | 


than last week. 
SovuTH AFRICAN, 





aL Last To- or ; To- or 
eae ee Week day. Fall, Week. day. Fall. 
Angelo .....s0e0e06 64 -» 6% -- -. Deer Levens (Con.) 
WOE cesvensdccene 6}... _* + | Jupiter ......... hg? OR waa anos 
Aurora West United lgs.. 1l¢s-- -. | Knight’sOsntral .. 2 .. 
Bantjes Consolidtd, 1 .. 1 .- «. Knight’s Deep .... 3 oo 26 + B 
Bonanza .......+++ 1 .. 1 .. +. | Ganglaagte Deep .. 25 .. 25 ce Ne 
Buffeledoorn Estate §.- §.- -- |New Steyn Estate.. 34 .. Syh..+ os 
City and Suburban : atk ed Dee oneesne a - af soe 
| PE pee “ ourse Deep ..... ° ea ie 
Consold. Main Reef 14 .. 14;..+ ¢: Rand Mines ..... . fs - 9 ..+ oh 
Crown Reef........ 15} .- — -« «+ |Rand Mines Deep.. 2y5.. 2f%.. -- 
Driefontein........ os “s oe % me arena ae 24 .. 2fa..+ ow 
Durban Roodepoort * “+ nd Victoria ‘ 16 Bee oe 
Fast Rand Prop. «+ 743-+ 74]--+ g Robinson Central.. 43... 43... -- 
Ferreira .......+++ 20 .. a +4 Do Deep a 1 ve i et 
Geduld .......+.+55 * -«+ & Roodepoort Centra’ ° a ia 
Geldenhuis Estate oh. 2h. ee a at pestaess a ° +% 
Ginsberg ........+ » 2fa-- ++ «+ | Simmer & Jack Eas se tees 
Glencairn Main Rf. lys-- lys-- .«- Do West ..... peo SE oe Sih fe 
Glynn's Lydenburg 24 ++ 2yy--+ gy South Geldenhuis.. 2)... 24 ..+ 
Goch (New)........ 22 ++ 2t4--— ¢y/ South Rose Deep.. 123.. 149..+ # 
Henry Nourse .... 7i +» 78 +--+ § Village Deep ..... o & .. &..4% 8 
— (New) .....- 5 -» Sx... .. | Witwatersrand.... 34.. 4 ..+ 4 
ubilee ..... oecrece a Oe ae 
Jumpers .......-- i ee eee 
Kleinfontein (New 2 ad et + a Laxp, Dramonn, &c, ‘s : 
Knight's ...-0++0+. ‘> 98 «++ 8 | Anglo-French Expl 3}... 32 ...+ 
Lancaster ....... - -- 18 ——s Barnato Consolidtd 3 = 25}--+ ? 
heme. oa = 35 aide ; Cons, oe Pee eae 3k 
fees ale Ee Do st Deb.106 .. os tee 
Theat —- a" otal 4 De aces Det pexane a ; go. + : 
coco Aypee UB — ei Det i... si gf 
May Consolidated. 31.. 38--—§ Do bq Deb. -...108 -.106 :. 
MeyerandCharlton 5 .. 44+--— 4 Do 44% Exp.Deb.101 ..101 .. .. 
Modderfontein .... 918-10. +++ Exploration ceed a ; — wy 
o sateasion +» 4° *o--+ t% Goerz (A.) & Co..... 3fa-- 26X--— 8 
on ead ie 6s 28 +4 3 Henderson’eTrnsvl. i. 7: 
North iandionicin 16 -- it4-"+ te JobmnabrgCone. dm. 20> 2hh--+”h 
orges-:.andfontem ** e+ oy Do Estate ....- a Be hme 
Primrose (New).... 2i5-- 2: - ique ..... 5 wk we be 
Princess naie-cs= e's Hoo", Momamblaue sons UP Ua 
Rietlomsens (ow).. 2° ee. 2 - CS ye a +++ fe 
Robinson DeVilliers 93 .. 9% -- 4 4 | Promer(™ransvaal) i4a 7" 35h. + & 
Do Handiontein. ive.» lye» .. (ga. Gold Trast .. 52.:. 5it--+ fe 
Beceotcors nied 3 o- Sp cit § |ReamevanGoal tee 3h. 3s & 
: ree SR ee OS. 8 | Transvaal Consoli ee bea 
ieee scestccenias. sams: “Sabres igh Trans. Est. & Devt lye. 143.-+ 4 
ene rop. it”: les., °° Transvaal G'idfield 23 .. Oe aac ien 
TERSUTY ....2000. ; ee eee 
Van Ryu ....s.seee Sta.. St8--+ ¢ RHODESIAN, 
Village Main Keel 3 : i -+ Bechuanaland .... 1 .. ldaee+ dh 
on rt a British 8.A. Cherta. iii. wet 
eter eres a . “* ce Do 5% } ort. : Pr ee io 
West Rand »-----++ 12.-- 22,°* ++ |Chicago-Gaike .... 48. ieee oh 
Wolbuter Gold .... 243.. ** «+ |Globe & Phoenix .. 1.. 1 “ 
Worcester -.+...+ Li es LE Se see Lomagunds Devt... te lig..+ dy 
| MashonalandAgney eo so 90 
Dex Levers. |MatabeleGld. Reefs yh. fs: +e 
Angelo Deep ...... 28 .. 2c ..+ te Rhodesia Copper .. --: mt ‘ 
Crown Deep........ ASg .. 55g. | Do Limited...... +4 ie ie 


Driefontein Deep... 1l¢ .. l¢y a a 
Durban Kocdepoort 27 .. 23... .. 
Ferreira Deep .... 5% .. 53 ..+ % | gelukwe Gold...... oe oe 
Geidenhuis beep ., 103 .. 103... .. Tanganyika Cons.. 4} .. a. 
Glen Deep ....... + 44 -- 48 .-+ % | Willoughby Cons... * + ew es 
Jumpers Veep ..,, Sy .. 4... + & | Zambesia Exploring 2 «+ ts 

WEST AUSTRALIAN. 

Closing Prices Rise 
Last To- or | 


Do Expl. & Devt. 33).. 34 ..— 4 
| Rice Hamilton .... 7. ae 6s. +e 


Closing Prices, Rise 
Last 


Week. day. Fall. | Week, day. Fall. 
Associated Gold.... lig.. 14§..+ 4 | Ivannoe Gold Corp 7§.. 7% ..+ 2 
Associated N.Blocks lyy.. 14 ..+ ¢, Kalgurlt .........- | Fe eee 
Gld Horseshoe Bst. 7ya.. 74 ..— | Lake View Consols } + we 
Great Boulder Prop. i... 1gy..+ ¢,| Lond.& W.A.Expln, 4.. { +e: ws 
Great Boulder Per, ¢@ .. +» +. | OroyaBrownhill .. 335.. 39 ..+ 3; 
Great Fingall Cont, 7g .. 7j ..+ & | Sonsof Gwalia .... 14g.. 2 + ts 


Wrst AFRICAN. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 

Week, day. Fall. | Week. day. Fall, 
Abbontiakoon..... X je. 5. + ¢y, FantiConsolid, 10/) > .. p.- a 
Ashanti Goldfields 43...  45.. + § Gold Coast Amalgd. 24... 23 ..+ % 
Ashanti Sansu .... yx... 2)... — 2; Taquah & Abosso.. lig.. lie. .- 
Writish Gold Coact ¢4.. d¢.. .. | Wassau............ li. wot os 


CoPrER AND MISCELLANEOUS. 


Closirg Prices. Rise Closing Prices Rise, 


Last To- or Last To- or 

week. day. Fal. Week. day. Fall. 
Anacond,......... o Sek. & ..+ ie | Nandydroog ...... 1§.. lb.e .. 
Broken Hill Prop.. 2y%.. 23}..+ 3,| Ooregum .......... see? re 
Cape Copper ...... 4y5.- 44e-.+ #8) Do Pref......... &.. lg ..— 3 
Champion Reef.... 1{4.. l¢g.. «. | Rio Tinto Pref..... 594 .. 604 .. +13 
Mason & Batry(£1) 5 .. 3 .. .. | Tharsis............ 5 .. Ste. ta 
Mount Lyell (£3).. 25.. #8..% «| Waihi ............ SH. Gm wot sy 
Mount Morgan .... 2¢j.. 2j§.. .. | WaihiGrandJnctn 34 .. 33;..+ oy 
Mysore (10s) ...... Try.. Tiy.. oe | 


Seppe 
STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under :— 
Fripay, June 2. 

* Grand Trunk Pacific Railway Company—Scrip, fully and partly 
paid, for £3,200,000 Three per Cent. First Mortgage Sterling 
bonds (principal and interest guaranteed by the Government of the 
Dominion of Canada). 

WEDNESDAY, June 7. 

Mexican Oil Corporation, Limited—8 Shares of £1 each, fully 
paid, Nos. 1 to 8; and 80,000 Shares of £1 each fully paid, Nos. 
20,009 to 100,008; Northern Territories Mines of Australia, 


State 0 
Limited—7 shares of tos each, 9s paid, Nos. 1 to 7; and 320,000 | numbers of 5 per cent. bonds of the 1889 issue of the State 


hares of ros each, 9s paid, Nos. 8 to 320,007. 


ClosingPrices, Rise Company—Scrip (fully and partly paid) for $2 
Last 


2t..+ gx | Shares of 5s each, fully paid, Nos. 158,416 to 17 


{ 
| 


| 


| 
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[Tune 3, 1906, | 
’ THURSDAY, June 8, 
*Beardmore (William) and Cc., Limited—Further jss 
£500,000 Four and a-Half per Cent. First Mortgage oa 


Debentures of 
£100 each, Nos. 5,001 to 10,000; *Shawinigan Water and Sane i 
:900,000 Five per | 





| 
i 


{ 


Cent. Consolidated First Mortgage bonds. 
WEDNEspDay, June rq. | 


East Fingall Gold Mines, Limited—Further issue of 11,668 


: 1S £79,053 ; Paraguay 

Central Railway Company, Limited—Further issue o} 9,076 Ord). |i 
nary Shares of {ro each, fully paid, Nos. 18,217 to 27 293: coon I 
City, Limited—Further issue of 6,332 Shares of /1 each fll 
paid, Nos. 450,279 to 456,610. ee 
WEDNEsDay, June 21. | 
Chaffers Gold Mining Conipany, Limited—so0,000 § 
each, 3s 6d paid, Nos. 1 to 500,000. 
The securities marked * are ordered to be quoted in the Official || 
List, and also the following :— | 
British Columbia Electric Railway Company, Limited—f115,000 || 
Five per Cent. Cumulative Perpetual Preference Stock, in lien 
partly of the Five per Cent. Cumulative Perpetual Preference || 
Shares now quoted; Grand Trunk Railway Company of Canada | 
—Further issue of £155,143 Guaranteed Four per Cent. Stock 

South Metropolitan Electric Light and Power Company, Limited | 
-—Farther issue of 35,368 Seven per Cent. Cumulative Preference | 
Shares of £1 each fully paid, Nos. 200,001 to 235,368 ; and £48,292 I 

| 


hares of 4s || 
ij 


Four and a-Half per Cent. First Debenture Stock. 








DIVIDEND ANNOUNCEMENTS. 


| 


| ‘Dividend % per ea. Corres. || 
Annum. | 524 [ponding || 
Company. | Period. To. |—————-—_ 53 | Period. || 
as | Last | 
Interim Final. ~£ | Year, 


Alabama Gt. Southern: | | 

Railway, ‘“*A” Pref.) Year 1904 — aie i §g 
Bengal Central Railway)Half year| Dec. 31 oT 5 ee) ee 
Broken Hill Water Sup-, 

















i | i 

DEY ccccccccccsoccee ee | ee 6d p.8. | ee ce | ee | 
Brilliant and St George) 
United G.M......... | Month | May3l1 | .. jGdps.: ow | oo | 
Brilliant Central G.M...| Month | May | .- {6d pis.) oe ed 
Burke (E. and J.) ...... | Year | sé eae se a 
! 


British and Benington’s! j | 
Tea Trading Asso...\Half year) Mar. 31 4d p.s. oe | &@ 
a | 


| | 
ero Half year; May 31 me ee ve 1} 














Camp BirdG. M.......| Year | April30, .. 25 27 | 2 
Dharwar Gold Mines | | | 

(dividend payable in| i ; i 

shares) .......0..0. | Wear | Mar. 31/ .. | 13 | 
Durban Roodepoort) ¥ 

Goll Mining Co., L.| Year | Dec. 31 15 os of 8 
Continental Union Gas) Year | 1905. | 6 ee * at 
Great Boulder Proprie-| | | 

FERRER ical ie | an Piepe |. ss 0 1s 
Imperial Bank of Persia/Half year Mar. 20 | 3sp.s.| .. * is 
Mint (Birmingham) ....|/Half year; Mar. 31 seh 10 bY) 
Mount Boppy G.M. ....,4 months} April30 3s p.s.; .. | + “ 
Mount MorganG.M.....| Month May (|3dp.s.| .. vo | ADS 
Newcastle Breweries ..|Half year; April30' 5 | .. oa 
Ocean Marine Insurance| Year a5 fl Ul e | Me 
Oriental Consolidated | | 

MD saver eedsoviest Bo ee | ee ge Ss oo | se 
Oroya Brownhill........ | ba | Se i 4s p.s. a i | 
Royal Exchange Assur.. Year | 1904 | .. 20 | 14 wo 
Tredegar Iron and Coal) | | 

Co., Ltd. (“* A” and | 5 

“B” registers)....., Half year) Mar. 31) .. {| 24 5 is 
Western Telegraph ....! Quarter | Mar, 31 st ee oe 

} 
1 








APotices and Reports. 


RAILWAY COMPANIES. . 

GRAND TRUNK.—The following is the revenue statement lof 
April :— 

Gross RECEIPTS. 








ee _ 


| fe! Inc. or 
Inc. or |Aggrgate 

| 1905. Dec. 4 Mnths. Dee. 

\ | ee aa | 

£ ot ere 

Grand Trunk .........+.-) 466,000|—  8,200/1,692,900 + 170.9% 
Grand Trunk Western ....; 99,000/+ 6,200 are 22,300 
Detroit, Grd. Haven, & Mil.|  20,600/+ 4,300) 93,100 + 


| ceeceeiemenena? 


—_ 
—_ -—— 
—_——e 








585,6004+ _ 2,300)2,153,200 + 223,600 


WorkING EXPENSES. 17 500 
Grand Trunk cecccecces) 295,400) +  5,000)1,240,900)+ of 


| "600 
Grand Trunk Western .. 78,000+ 4,600 Od, : 
Detroit,Grd. Haven, & Mil.| 16,400 + 1,100 , 


i ial ancien nena 
389,800 + _9,000,1,626,500)+ $2400 


N ET PROFIT. 
170,600|— 11,500 





| 
= SS! 


ee 
—— 


—" sa p00 + HO 
OG .-SEORE ok ccceeeien cal 452,000) + 





i+ 16, 
Grand Trunk Western ....| 21,000 + 1,600, a 2 11, 
Detroit, Grd. Haven,& Mil.| 4 = + 3G et 


a 
| 795/800. 6,700| 526,900 + 181,200 
5 Co. publish the 


SAN PAULO.—Messrs J. Henry Schroder and f San 


4 Hed. 
Paulo which have been acquired by purchase anc — 









































i June 3, 1905.] 
| Se SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. eae 
De noone i re 
if } i a 
Amount Dividend. | Corresponding 
| | Year omy Net = Avail- — Carried to! Period Last Year. 
Company. Ending. | pen Profit. ablefor Per Reserve, | Balance sernninte 
a! oe Cent. Absorb- Deprecia- Forward Net Divi- 
| | ution. Pe tt ing. tion, &e. Profit. | dend. 
a Mar. 31 Fy 667 om 00.18 12 * = . : a ? 
id ists (Eastern) ..../ Mar.51l* | ’ yol5) 182 +9438 1,325 9.419: 2 os 
9 Fee enn | pew ae |e 1,715 Dr.1,260|Dr.3,47-. * nt eee *: 
ws cain Steam (19) ..-.-.++++++| Dee. Sl 5,853 102,354) 108,207 6 29,753 74,018 4.436 86,23) 5 
|| Joseph Burton and Sons ....... ...| Apl. 8 2,108 13,916 16,024 5 +10,250 2,500 3,274 .. 5 
| -_ So Central Markets Cold Storage! Mar. 31 789 3,406 4,195 a 3.730 ss 465 7,236 8 
| <n ai Valley Tea ..... cL vecuciadl ean 1,333 6,606 7,933' 10 +5,004 1,000 1,935 8.448 10 
Ps su dhss concen snc "| Dec.31 | 2110 3699 5,803 4; 3500 1,000 1309 3.753 4 
| Union-Castle Mail Steamship (17)..| Dec. 31 | 15,034 67,945 82,979 5 +62,537 5,000 15442 80,571 5 
| william Cooke and Co. .....+.++++. Mar. 31 2,011 9,433, 11,4447 +8,225 1,000 2,219 9,28: 7 
| Young’s Paraffin Light and Mineral, sd 
| Cit FAB) cccccccccss stdiweknean | Apl. 30 {| 3,789 71,592; 75,381) 6 &7,168 43,000 5,213 60,036 5 
| Dee. 31 7.433 4,105 11,538 23 5334 6 090 204 i - 


* Halt-year. = y inclucing Preterence dividend. 


(17) The insurance fund has been credited with £61,736, being the net premiums earned during the year after deducting claims and 


turns for lying-up, ; : " ; 
seams (free of income-tax) of 2s per share on the ordinary shares of the company, which will leave a balance of £1,064.432 at the credit 


During the year the repairs and renewals fund has been charged with £30,413 for special repairs undergone by vessels of 


Jeehan- Montana PO bck gus feeeees 
\ 
| and the balance at December 31, 1904, was £1,078,616. From this fund the council recommend the payment of a 


ei fleet, leaving a balance of £190,260 available for future years. ! ; ae 
(19) The hostilities between Japan and Russia, especially the activity in operations in the neighbourhood of the ports of Northern 
China, had the effect of curtailing shipments thence to the South, while stringency in the money market, more particularly at Tientsin, 
interfered with the export of produce ; but these drawbacks to trade were neutralised by transport requirements, leading to the chartering 
of many steamers, and consequent withdrawal from competition for ireight on the coast. The earnings of the fleet show a satisfactory 
| increase over those of the previous year. — : re . ‘ , 
| (18) The prices of liquid products, solid paraffin, and candles were disappointing, having receded considerably during the year, but 
| this downward movement has been counterbalanced by ifprovements at the works. Che new retorts referred to in last annual report 
were started in August, and have given entire satisfaction. Their cost, including auxiliary plant, amounted to /15,729, and this sum 





has been taken from the retort reserve fund, set aside for this purpose last year. The insurance against fire of works, plant, houses, and 
stocks on hand, amounting to £314,430, has been renewed. There are other items which it has never been considered advisable to 
insure, as they involve little practical risk, and to meet such itemsthe sum of £3,000 is proposed to be laid aside, making the company’s 


{| own insurance fund £4,714. 








| 
j 
| 


GUARDIAN.—At the ordinary meeting of the company it was | for the vear, being the same as that paid on account of 1903. Itis 
| reported that in the life department 843 new policies were issued, | intended, however, to increase the interim dividend payable in 
assuring £437,837, the new premiums on which amounted to | December next from 18s to 20s per share. The total funds at the 
{16,291. Reassurances were effected with other offices for £25,950, | end of the vear, a'ter payment or dividend, amount to £13,062,125. 
| thus reducing the company’s risk to £411,887. The total number ROYAL EXCHANGE —Life Depariment: During the year ending 
| of life policies on December 31st last was 12,073, assuring, with ; December 31, 1904, 1,612 proposals were received for sums amounting 
| bonuses, £8,214,560, and the amount of the life assurance fund was | to £1,133,100. Of these, 1,322 werecompleted, assuring {871,814 at 
| £3,255,502. It was also reported that the quinquennial valuation | single and full annual premiums of £20,397, of whica £264,343 was 
of the liabilities of the life department as at December 31st last | reassured at premiums amounting to £4,683. The total premium 
| had been made, and the mortality of the period having been very | income for 1904 (after deducting reassurance premiums) was 
favourable, the resulting surplus was £450,430, ot which sum it £250,197, being an increase of £9,595 upon the figures for 1903. 
was resolved to divide £350,000, carrying forward the increased | The interest, exclusive of that earned by the annuity fund, was 
balance of {100,430. In the fire department the premiums, in- | £100,350, being £4 1s 1d per cent. on the life funds, but after 
cluding burglary insurance premiums, after deducting reinsurances, | 
amounted to £507,865, showing an increase of £32,535, and the 
losses to (284,591, being at the rate of 56°03 per cent. on the | amounted to £345,857, an increase of {13.173 upon the previous 
premium income. The total fire fund, apart from the proprietors’ | year. The claims paid (including endowments matured) amounted 


| 
mn 
| ASSURANCE COMPANIES. from life profits), making, with the 18s paid in December last, 38s 
i 

| 

| 





deduction of income-tax the average rate vielded was £3 173 3d per 
cent. The total income from premiums and interest (less tax) 


capital, was {654,750. The premiums received in the accident | to £103,987, being within the limits expected by the mortality 
department in the year, after deducting reassurances and refunds, | tables used. The sum disbursed for surrenders, including bonus 
amounted to £20,172, and after providing for losses and expenses, | paid in cash, was £15,851. The expenses of management and 
the accident fund at the end of the year was £24,816. A dividend | commission were £35,619, being 14°24 per cert. of the premium 
of 9 per cent. on the paid-up capital of {1,000,000 was declared | income. Thz life assurance fund stands at £2,567,969, as against 
for the year, After deducting the interim dividend paid in January | £2,480,663 at the end of 1903. To the profit and loss account 
of 4s per fro share, with {5 paid up, 5s remains to be paid on | (general reserve fund) the fire and marine departments between 
July 1st next, free from income-tax. | them provided £62,111, to which has to be added £55,886 for 

NORWICH UNION FIRE.—The net premium income for the year | interest not carried to other accounts, and £51 for ‘‘ conscience 
ending December 31, 1904, amounted to £1,173,073. The losses | money.’’ The balance carried forward has increased from £751,762 





(paid and outstanding), inclusive of those arising irom the conflagra- | to £758,883. The assets have increased from £5,174,044 to 


tions at Baltimore and Toronto, were £752,468, being 64.14 per | £5,298,077. 
MISCELLANEOUS COMPANIES, 


cent. of the premiums. After setting aside one-third of the 
premiums (/ 391,024) as a reserve against liabilities on policies not | BARCLAY, PERKINS, AND CO.—At the annual general meeting, 
held on May 29, 1905, it was unanimously decided to send copies 


run off, the balance at the credit of profit and loss account, in- 
cluding the unappropriated balance, £286,981, brought forward | of the report and accounts to the holders of mortgage debenture 
stock and preference shares at the same time as the warrants for 


{rom the previous year, is £330,606, out of which an interim divi- 
dend of {2 per share was paid in January last, and a further divi- | interest and dividend are forwarded, viz., June 30th next. 
dend of {2 per share, with the addition of a bonus of £1, has been PENINSULAR AND ORIENTAL STEAM NAVIGATION —The 
declared by the board, leaving a balance of £275,606 to be carried | directors’ interim report states that the half-yearly account does 
forward. not present any striking contrast to that ot the corresponding 
ROYAL.—The net fire premiums for 1904 amount to £2,995,666, ; period of last year. While the passenger traffic shows almost 
the losses to £1,735,030, and the surplus on the fire account identical figures, the freight return is better than last year, which 
carried to profit and loss £218,150. The profit and loss account 
's credited with £131,364 interest not carried to other accounts, and | and Japan. To other parts of the East, the export business has 
also with £125,000 shareholders’ proportion of life profits, and | scarcely been up to the former level. The working of the new 
after payment of dividend and income-tax and transferring | mail service had barely commenced wher the present account was 
£200,000 to the fire fund and £15,000 to the supzrannuation fund, } closed, and the additional coal consumption and other expenses 
ace of £736,455 is carried forward. In the life department | which will be involved in the acceleration required on ali the com- 
the new businessis /1,308,862, the total premiums, after deducting { pany's lines throughout the East had not begun to be felt. The 
Feassurances, £661,090, and the life funds at the end of the year | expenditure shows, therefore, only a trifling advance during the 
£8,858,868. The quinquennial life valuation shows a surplus | past six months, but a considerable increase may be expected 
sufficient to provide a bonus of 30s per cent. per annum on all | during the remainder of the year. To ensure the efficiency of the 
policies (excepting those issued by the Lancashire Insurance Com- | more rapid services required ofthem, the company have recently 
Pany) entitled to participate, and an interim bonus of 20s per cent. | built mail steamers to the value of {£2.500,000, and are carrying 
c aounen on profit policies becoming claims previous to the next | out, as above mentioned, a large outlay on some of the older ships 
vision of profits; the corresponding bonuses on Lancashire | of the fleet. Hence, a considerable addition to the annual sinking 
9 being—in terms of the agreement between the two com- | fund will be necessary to provide adequately for depreciation on the 
divides: respectively 24s 3d and 14s 3d per cent. perannum. The | original cost of the fleet. The net effect of the half-year’s work 
| \dend recommended is 20s per share (including 4s per share’ shows, however, on the whole, a fair result, and the directors have 
enemas 
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is chiefly due to an improvement in the outward trade to China ff 
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deziared the usual interim dividend on the preferred stock, at the 
rate of 5 per cent. per annum, and on the deterred stock, at the rate 
of 7 per cent. per annum, payable on and after June ist. 


MINING COMPANIES, 


WINDSOR GOLD.—The report states that mine development 
redemption has been debited with an amount of £13,239, and that 
machinery, plant, and buildings have been written down by a sum 
of £9.793- These two items totalling £23,032, have considerably 
added to the amount of the debit brought forward from the debit 
balance of the Jast account. The directors have deemed it advis- 
able to write these two amounts off over the period, in continuation 
of the policy adopted during tormer years. The mill was started 
in January, 1994, and 45 stamps ran uninterruptedly until the end 











of September ; subsequently an average of 50 stamps were at work | 


crushing a total of 55,428 tons of ore, ata cost of £74,339, or 
26s g8d per ton. The total yield of gold was 15,233'194 0zs., 
having a value of £64,789, or 23s 4°5d perton. The causes of the 
unsatisfactory returns are due to absence of treatment of slimes and 
concentrates, and also the trouble experienced with acid water, 
and extraction resuits cannot b?: as satisfactory as those obtained 
in more modern plants. Some of the stopes also fell off in value, 
but within the past few months, i.¢., since the close of the financial 
year, a distinct improvement is again noticeable on the lower levels, 
east and west; on the east on the main reef, and on the west on 
the south reef. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated ) 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Reports to hand of winter-sown wheat remain favourable, the 
plant looking strong and well, while warm rains are needed for 
spring corn as well as the pastures. The market displayed a 
steady tone throughout the week, and though the demand proved 
of a subdued nature, a moderate volume of business was con- 
cluded. Home-grown wheat continues firm on local resorts, 
while only retail quantities are available. Business in imported 
wheat moved quietly, but with no pressure on the part of sellers, 
prices were maintained in most cases. Australian quoted 34s to 
348 6d, Russian asto sample 31s 6d to 35s 6d per quarter, landed 
terms. The consumptive inquiry for flour was more or less in- 
animate, in spite of which, however, holders offered sparingly 
and required full quotations. No. 1 town households quoted 
27s delivered in, country patents 25s 6d to 27s 6d, Iron Duke 
ex store 21s gd, and Australian patents 23s per sack. In the 
cargo section, only slight attention was accorded wheat, but 
values underwent no appreciable change, as holders manifested 
no undue desire to press their sales. Victorian May shipment, 
63 Ibs, sold 32s 3d, ditto prompt, at 32s 3d, La Plata 64% lbs, 
May-June at 31s, and a small cargo Entre Rios, 63 lbs, off coast 
at 31s 3d. Parcels experienced quiet support, and the small 
dealings effected include No. 2. Club Calcutta afloat, at 
328 1%9d to 32s 3d, and April-May 31s 6d. Quantity of wheat 
on passage for Europe is estimated at 5,300,000 qrs, as compared 
with 6,200,000 qrs in 1903. There is practically nothing doing 
in malting barley, while grinding des:riptions were disposed of 
to a fair extent, and full rates secured. Odessa-Nicolaieff 
quoted igs ex ship. Cargoes of this grain failed to attract much 
attention, and buyers claimed the advantage respecting the 
trend of values. Azoff August-September loading, five options, 
was placed at 18s 1%d. Parcels of Azoff on passage, went at 
198. Maize firm on scarcity regarding American mixed, which 
is quoted 23s 6d, landed terms. Old crop La Plata ranges from 
ass 6d to 26s Od as to quality. A cargo River Plate, June 
despatch, changed hands at 21s 3d, and ditto May 18th bill of 
lading at 22s 7'2d. Of parcels, yellow La Plata May-June, sold 
21s, June-July 20s gd, and july-August 20s 9d. Oats on spot 
evidenced a moderate inquiry, and 38 Ib Russian ruled steady at 
15s 3d to 15s 6d ex quay as to sample. To arrive Black Sea 
June, sold 16s. Beans and peas were again held for full prices. 
Wheat—The, demand for cargoes was again of a slow nature, 





equal to 32s paid for Aberfoyle 12,010 qrs South Australian, 
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- | 
same position. Seltstern 11,527 qrs New South Wales oct 
sold 31s 3d. South Australian, March bill of lading ve |! 
32s 3d, and prompt shipment 32s. 30s 6d wanted for tae | 
Santa Fé, 60 lbs, June-July; 30s od, 61 lbs, about one 1 
jos 6d, ditto, May-June; and 30s od, July-August. ao 
Russo, 64 Ibs, June 15th-August 15th, sellers, 30s 1oléd “is. \ 
required for a sailer Entre Rios, 61% lbs, Apri] oie on 6d | 
lading. Azoff-Black Sea, May to July, offered at 318 6d to ne 
as to sample. Parcels: Sales—No. 2 Club Cak atta, earl Mee i 
at 32s 6d; April-May, 31s 6d to 31s 714d; May-June, sess eae 
white Karachi, arrived, 32s; June-July, 29s gd; red Kar chi, i 
May-June, 29s 444d; and South Russian, April, 315 od Me | 
firm, but with a quiet demand. La Plata, afloat, sellers . oe 
to 22s 714d; May-June, 22s. 22s 3d wanted for cargo dus a It 
load, same price for shipment by June sth, and 22s id tel 
June rsth. 21s 4%d bid for June-July, but 21s +144 asked || 
Parcels: La Plata, afloat, sold 22s 3d; May-June, wn | 
21s 744d; June-July, 21s 114d, 21s 3d. ais. 6d to 218 944 Per \| 
mixed American, June. Barley dull, unaltered. Five opti 
May-June, sellers, 19s 7%d. 18s god asked for eight ee | 
June-July and June-July, old style, and 17s 7144, July-August. | 
old style. Odessa-Nicolaieff-Kherson, May, old siyle, sellers. | 
19s 7}ed. 19s od asked for Danubian-Kustendii, 58-59 Ibs, ship. | 
ping or shipped. Parcels: Six options, July-August, sold i i 
and Odessa-Nicolaieff-Kherson, ditto, same price. Oats dull. Ee 
The following table estimates the home consumption of whea | 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and | 
1901-2 :— | 











Tons ei i| 
Crushea. | Gold Recovered. a Fest | 1904-1905 | 1903-1904 1902-1903 | 190}-19¢2 | 
is - ; | Profit. orateean el bet Si oe | asinine I 
—— | 3 3 sg | | wk Imports—Wheat (78 weeks to May 20) 14,7:2,000 67.329, 10 59,703, 500 ssi 000 | 
Mill. | ae | Mill. | '§'5 Total) "*" Flour cy | Bi665.TA, 16,285,400 14,652"200) 14503800 | 
| > | pap | | |—— | inclines TE 
Pec ee 2g 83,397,700 83614500 74,362,400 6582300 
| Ozs. | Ozs. | Ozs. | £ Ada week ending May 27 -Whest.... tie ood “Taae sa ays) | 
Brilliant and St George ee a 1930 18s a 7,300 Bock vscabesavsedivcens ceeeeves| | 211,80C 353.200; 555,200 | 
rilliant Central (4 weeks).......... k ,239, £325) .. i(V) 5,850 pee Se eee ae 
SRRMIGGE |. 5. ..s00sriasaccesse 321| 31, £840... V) 2,100 Total imports 29 weeks ...._ 95»396,90C, 85.745.300 76,483,800 68 32200 | 
Kelanton Gold Dredging (4 hours)... .. | .. | «- es 30 “ Less exports—Wheat....... oreresees| T71,60C; 162,200 153,400; 229,500 | 
Komata atte iy RD vet U,dool 2 | " on . ev)” 3,400 lv kenbdincbaasendaeeectentce.t 48 9X 35,500 86,400 136.500 || 
I a aarevcntiomnvereeseicds Rt Soh bcs (V) 1,580 | sso | - | | 
owl ag Leviathan (fortnight).. 1 5 | . ane se Sayerte hen cecccsecess| COLTE,ICC 85,545,600 76,214,000 67,956,000 |) 
ew Queen .......- ++. seeree es ae Beg ‘ 123, s the estimated sal 1] | 
Nile Valley Sage sina dial he 622) home-grown wheat .......... — 17,462,300 21,056,160 25,610,100 26:5¢9,00 || 
asmanian Gold.................4+- 520) 227) oe —) : asieeeeil - | 
Se DE GROEED 5 visas vein cs.evwee se. at Eee SOE eS .. (V) 1,621 | Thirty-ni ' : 5 
Victorian Carmi yaneoynes see i “a ae ) Dae irty-nine weeks’ home supplier. .. . 102,656,700 106,601,70C 99,884,100 anand 
Vestralia Mount Morgans.......... 430) 2,000 798, 56) 1,359(V) 4,655 | aver i Ae Z 
> : 7 ‘age price of English / os @; ead a 
Worcester Exploration ............ 4,500| 3,240, 789 392 1,181(V) 4,500] “Quarter... 8 ee aye | 342% 
— = per cwt, oer rerrccevecececcccccas| 7 di o 2 6 44 7 3 





sai ne bushels. | bushels. | bushels. bushels 
“a supply: a U.8. centres, bush | 21,125,000 21,573 039) 2 gs 000 mono 


COMPARATIYE AVERAGES OF GRAIN. 
Piny « following is a statement showing the Quantities Sold and 
e Average Price of British Corn (Imperial Measure) in the sia 


weeks ended May 27, tgos, and for the < ing week | 
3 : corresponding week iD 
each of the years trom Po 1901 :— es 

















QUANTITIES SuLy, | AVERAGE Pxicss, 
| ee ceneicenstencaneecaesmumme | exmesenmee a a 
Wheat, | Barley, | Oates. Wheat. Barley. | Oats. 
1905 qts beh | om ben | ae ee ae ae 
Lae | qrs beh! 2@ d | s ad ae a 
May 27../ 2.508 5 | "761 6) 9017 5 | Soll | 2% 4 | 18 8 | 
20.. 26514 0 | 1,003 4| 8403 7 | 310 | % 8 | 185 
| 25400 7 | 26s 4! 12937 6 | 38 | 210) B3 
April 23..| ava 2 3014 2) 11,578 4 328] 223) «6 0 
29--| 26.276 uv | 5185 4| 7597 0 | 309 | of 4 79 || 
| 29; | 2,875 2 | 14,871 » | 38) 44 «5 
| 
j } 
1904 .. 4186 5 | 3261 1/1 
tee F 3,247 0 69) 198), 67 
1903 ....5°] 61.599 7 | 2)89e i. los] 37| 85 
1902 «.+4..| 32.728 6 864 3 | 5177 4 | 316} 2 1 | 210 
“Ol ......! 46,514 0 859°2! 4933 0 | 277i wei 9 


THE IRON AND COAL TRADES. 





The end of the “corner” in Cleveland warrants has left the 
market for pig-iron in an unsatisfactory condition, as consumers as 
yet hardly know where they are, the big stock that has been 
accumulated constituting a depressing factor, though it is believed 
the holders of warrants are able to keep it off the market at least 
for a time. Quotations have turther weakened slightly, the close 
for Cleveland in Glasgow to-day be'nz buyers 458 54d cash, 
458 6d one month; sellers, 45s 6d cash, 458 74d one month. 
Standard foundry, sellers, 44s 34d cash, 448 one month. Connal’s 
Stores, Glasgow (Friday): Scotch, 17.998 tons; other makes, 
7-441 tons. Middlesbro’ Cleveland 487,825 tons ; hematite, 300 ton 

Our Middlesbro’ correspondent's report, dated June 1, 15 3% 
follows :—Pig-iron: Our market is steady on the whole, chy 
CK 


impression prevails that the holders of the warrant — the 


Middlesbro’ No. 3 pig-iron will arrange to ke2p the iron 0 
market—at least, for the present. Makers have done a fair amowl 
of business this week, but for prompt delivery only No. 3 15 quotes 
40S. Hematite is not quite so firm as last week. There are se lers 
now of mixed numbers East Coast iron at 558, but buyers wi not 


Manufactured iron and steel: The dearth 
t encouraging. 


nount 


Pay more than 54s od. 


ofnew orders continues, and the outlook is no 


but sellers generally adhered to previous prices. 31s 6d net and | Prices are without change. Steel ship plates, £5 175 she 


hip-angles, 


net cash paid for Bessfield 9,567 qrs Victorian, arrived, and | ship-angles, £§ 10s; iron ship plates, £6 2s 6d; iron saip- 


£6 7s 6d; iron bars, £6 7s Gd, less 29 per cent. Iron ore. The 
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|| demand is very 


\| remains practically unchanged. 


quiet, and is limited to early requirements. Best 
Bilbao rubio (50 per cent. iron), 158 6d 5 Kiiruna and Gellivare 
(Swedish) iron ore (60 per cent. iron) : “A” grade hematite, 17s 6d ; 
mC * grade Cleveland, 148 6d; ‘*F grade basic, 14s 6d., c.1.f., 
‘ 7ast Coas orts. 

‘T ooo cat Coal Trades Review writes as follows respecting 
on and steel :—In regard te finished materials, 


nufactured ir 1et a 
a h that is new to record. The position, in fact, 


there is not muc 


have a satisiactory number of orders in hand 


of material } . 
moment, and are in many cases sure of 


at the present 


\\ employment for some little time to come, the number 


+ new contracts coming forward shows a tendency to 
‘iminish, and consequently there is a disposition to regard the 


|| immediate future in a rather less hopetul light. At the same time 


nrices are maintained. Steel ship-plates remain at £5 17s 6d per 


‘fon. On the Tees iron ship-plates are quoted at £6 2s Gd, steel 


chip angles at £5 10s, and iron ship angles at £6 7s 6d. Steel rails 
Sali « a « ~ 


| remain very acuve, and continue to realise satisfactory prices, rang- 
'| ing from {5 to £5 tos tor heavy sections. {t is satisfactory to 
‘ing from {£! 


|| note that manutacturers of finished material as a whole were 


but little affected by the warrant gamble, as thev used 
chiefly bematite or other kinds of iron, which remained at the 
normal quotations. This week the ascertained average selling 
price of manufactured iron in the North of England tor March 
and April isannounced. It is £5 17s 8.44d, or an increase of only 
13d per ton. This was to be expecied, as quotations have 
remained practically unchanged during the period in question. In 
Scotland the average price was £5 158 11.32d. ‘he dissolution of 
the Welsh Bar Makers’ Association is announced. 

The coal trade is slack in all districts, except, perhaps, New- 
castle, where it is reported that a brisker tone has been apparent 
this week owing to business for next month claiming serious 
attention. There is a prospect of a good month’s trade, for 
already turns are docking .p for loading before Whitsuntide, 
and the continued weakness in Mediterranean freights is helping 
to stimulate the inquiry for forward loading, so*that shipments 
promise to move off at a brisker pace than they have done 
during the past month. Quotations are as follows for early 
loading :—-Best steams, gs 114d to gs 3d; seconds, 8s 3d; smalls, 
ss to §s gd, according to quality ; best gas coals, 8s 3d; seconds, 
-s od; special qualities, 8s gd to gs; ordinary Durham un- 
screened bunkers, 7s gd to 8s 114d; special qualities up to 8s od 
f.o.b. Tyne Dock ; house coals, 10s to 12s, according to quality ; 
best coking coals, 8s 6d to gs; and foundry coke, 16s to 16s 6d. 
In Lancashire the position of the coal trade remains very much 
the same as last week, business being exceedingly dull, and 
prices stationary. The summer season having now set in, the 
demand for housefire coal is approaching a minimum; pits 
supplying this description of fuel have entered upon short time, 
which will be continued more or less until the autumn, and 
some of the surplus output may already be seen, in places 
choking the colliery sidings. Quotations.—Manchester Dis- 
trict: —Best housefire coals, 13s to 148; seconds, 12s to 138; 
common, 8s to ros; furnace coal, 8s 3d to 8s 6d; best engine 
slack, 7s gd to 8s 6d; seconds, 7s 3d to 7s gd; common, 55s to 


| §sgd, at the pits. The South Wales coal trade presents no fresh 


ot it here. 
Our Bradford correspondent, writing on Thursday, says :—Every 
| 
} 


feature, business being slow and the outlook not altogether en- 
couraging. Quotations are as follows:—Steam coal, large, 
very best, 128 6d to 135; best seconds, 118 gd to 12s 3d; large, 
seconds, 118 3d to 115 gd; drys, 118 6d; smalls, best, 8s to 
5s 3d; good ordinaries, 7s 3d to 7s gd; smalls, seconds, 6s 6d to 
7s 3d; smalls, inferior sorts, from 6s. Bituminous coal :— 
Households, best, 148 gd tc’ 15s 3d; households, seconds and 
other sorts from 10s 6d to 135 6d; No. 3 Rhondda, large, 138 gd. 








THE WOOL TRADE. 





: The position of the English wool market continues difficult, 
owing to the high prices now paying in the country above the value 


week marks a further advance in wool values, and people are asking 
how long it is to goon. Since last Thursday another jd has been 
puton. Happily, the market is not quite so excited, and there is 
a disposition now to wait and see what happens at Leicester a fort- 
night hence. Meanwhile, in the country and in Ireland the ideas 
of farmers and dealers are very exaltec. For Lincoln hogs and 
wethers over Is is said to have been paid in the country, and Irish 
eens very nearly 1s - both prices being quite 1d above the 
~ is Selling price in Bradtord. _But although the price is 

cking business in yarns, the wool is being sought up. and last 


month America took wool f 5 w 


about depress 
difficult, 
— Mo asprin and Co’s report, dated June rst, is as 
: — ince the clos : 
active inquiry ose of the May series there has b2en an 
— descriptions of crossbred wool, and some 1,400 bales 
| the a uanged hands at fully last sales’ parity. In Bradtord, also, 


the American 
f ‘ operators have been purchasing { , m 
considerable pereels ot Pp g freely, and sume 


n which renders the wool dealer superior to all talk 
ton, and it makes the position of the spinner most 


on American account, chiefly for the finer and 


Renn the raw maverial has been realised. 
ra ot a mn be manufacturing centres, particularly from France, 
goods, and values tt city tone, both for raw produce and for 
The stow orrical n those districts show a hardening tendency. 
thieon July ~ to date for the fcurth series, which is fixed to 
Zealand an. 4th, are as follows :—Australian, 48,009 bales; New 

: 39,07 bales; South African, 20,017 bales; total, 107,033 


Since ---sornatiierneieenn cae 
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While makers of most classes | 
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| bales, of which about 53,009 (28,500 Australian, 7,509 New 
Zealand, and 17,000 South African) have been forwarded direct to 
; Continent, Yorkshire, &c.”’ 








THE COTTON TRADE. 





| 

| LIVERPOOL, June 2 

| Cotton has been in fair request this week. Estimated spot 

| sales, 49,000 bales, of which 43,260 bales are American, 4,500 

| bales Egyptian, goo bales Brazilian, and 340 bales East Indian. 

Of these 5,000 bales are for export and speculation, and 44,000 
bales for the trade. Imports, 94,826 bales, including 89,830 
bales American, 3,414 bales Egyptian, 983 bales Brazilian, and 
99 bales Surat, 500 bales Bengal. American has been in fair 
request, and quotations are advanced 9 points; middling quoted 

4.70. Sea Island is in moderate request, but prices are firm. In 
Brazilian a very limited business has been done, but quota- 
tions are advanced 7 points. In rough sorts of Peruvian, chiefly 
moderately rough and stains, a little more business has been 
done, but quotations are generally reduced 15 to 20 points; 
quotations of smooth are raised g points. In Egyptian a fair 
business has been done, and quotations of brown and Upper 
are advanced % to 7. Fully good fair brown quoted 7. In 
East Indian a small business has been done, but quotations are 
raised %. Futures have been in a nervous condition pending 
the receipt of the Bureau report and close quiet: June 4.56, June- 
July 4.56, July-August 4.57, August-September 4.55, September- 
October 4.55, October-November 4.55, November-December 4.55, 
‘December-January 4.55, January-February 4.56, February- 
March 4.57, March-April 4.58, April-May 4.59. Egyptian 
futures are 11 to 12 points lower. 

CURRENT PRICES, 





| 
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| same Period 3ame Period 
1904. 1903. 
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M. Gin’d Khandeish.. -. 3H 348 425 oo | 4% 
BiakeS ccecsccccsecce| se | ve | OR; 4 4h) a |} ee 
M. Ginned Compeah. . SB | +s of sad aia hae 
Bagal BO wcccccccccces) oe | 8 | ot e ii 
Genie wenwes exexncal ee ce | 532 338 233 “4 rr 4ay 
shine Gin’d scinde | BD a 4k iets tacit 
ptachine Gin'd Boinde 19] sat] 3 32 Sk ae ag Oe 4a | da | ae 
Machine Ginned Bengai | 923, 332 4xa 4eh) -. See Me 2. Se See 
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{mpor.s, Exports, Consumption, &:. 
May 26. 
oo Inc. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
from Jan. 1........ 1,837,643 .... 1,437,365 ... 
” ” Sept. Dianandin « SABLE ccce 2,938,049 ... 
Exports as Qe Baeceee ce: Bee UL 


Imports ° 
» Sept. l...c..-. 320,812 .... 325,567 «... 
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Consumption *, Jan. 1.....-.. 1,515,079 .... 11695'2 
“ ”  Bept. 1........ 2917956 .... 2293466 ... 
ON Eau 820.970 .... 593,540 ... 
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THE MOST ENGACING TOBACCO IN THE WORLD. 


“= 

** DECIMAL ONE” is something out of the wa7 in Smoking Mixtures. It 
is meant tor those who are sated with the mouotory of the ordinary pipe- 
load. A cunning union of Fine Virginia and Oriental Tobaccos, it woos 
the palate of the bardened smoker by the charm of a novel flavour. It 
retains his esteem by its purity, fragrance, and coolness. Ocdinary Tob ceo 
—if ove smokes ail day—is apt to pall towards the evening, toe relish of it 
goes. Itis not so with” VECIM«L ONE,” which is a5 fresh and piquant at 
‘*dewy eve” asever it wis at “1oseate dawn.” Two-oz. Sample, w sether 
with name of near<st Agent, sent on reecipt of 13 stamps. 





| TETLEY & SONS, Todas:o Exver:s, Boar Lane, LEEDS. 
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The imports fo- the week ending May 26th amounted to 76,015 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 188,000 bales, against 
60,000 bales at the corresponding period last year. 


MANCHESTER, June r. 


The feature of the week is the marked advance in the raw 
material. This has come about partly by war news and partly by 
reports of a somewhat adverse character regarding the new 
American cotton crop. Acreage estimates, as a rule, run from 12 
to 14 per cent. decrease from last year. The Bureau report is 
awaited with interest. In Egyptian cotton also there has been a 
decided advance, and it is noteworthy that there have been large 
spot sales this week. Our market has been quite disturbed. 
‘* Dislocated,”’ indeed, is the more applicable term. Business has 
proved exceedingly difficult in the various departments, and the 
transactions in the aggregate are of comparatively small extent, 
Manufacturers have put up quotations by way of protection, but 
purchasers have not followed. Considerable irregularity prevaiis, 
and trade in many instances is said to be quite at a standstill for 
the time being. Here and there odd lots for the home trade have 
been put through, but there is still much to be desired in this 
section. Home American yarns are quoted at distinctly higher 
rates than those in vogue seven days ago, but spinners have rather 
lost ground than otherwise, not having been able to keep pace with 
cotton. The transactions are much below an average weight, though 
some producers have done better than others. Shipping yarns 
are saleable where time and price are not too difficult, but under 
current conditions the market presents much difficulty. Egyptian 
spinnings, on the whole, are doing better as to turnover, but there 
is not much improvement in margins, Bolton people, in most 
cases, still give very poor accounts of their trade. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1905. 
Price, 
4June Price.| Price,| Price, Price, Price, 

1, ,t May) May |+ May | May + Apl | 
ll. 4. 27. 


1905. 25 | 18. 


+ 


0 
84, 0 
8} 0 
60’s twist (Egyptian) pe 0 134 0 12 
32-in. Printers 116 yds, 16 by 16, 32’s and 
50's ‘i e215 7h15 6 15 4515 3 15 1$15 0 
36-in. shirtings 76 yds, 19 by 19, 32’s and 1 \ 
40's 15 0 1410$14 9 14 7314 6114 4% 
- 7 0:6104'6 96 9'6 '6 8 


Raw Cotton—Middling American.per Ib 
_ Good fair brown Egypt.per ib 


3) 
A 
4) 


33-in. ditto, 38 yds, 18 by 16, 10 ibs 7113 710\7 97 87 8,7 
39-in. ditto. 374 vda. 16 by 15. 84 Ibs ies 


(I1.) Compared with Previous Years." 
Price, 
ror 
1905. 


Corresponding Dates in 


' 1904. | 1903. | 1902.! 1901. 19¢0, 
waiedisdils a | 
‘83 G68 6:38 495 
O 7h 0 94/0 64 0 S¥ 0 6H 
He D9 7t_ 0 748 
a 


sdisd 
Raw Cotton—Middling American.per Ib’ 431 486 
Good fair brownEgyptn..perlb 
Yarne—32's twist ........... -....per ib 
40's weft «++ perlb 
60's twist (Egyptian) ....per lb 


ne. Printers, 116 yds, 16 by 16, 32's and 


oun 

~_ 62 

eb 

= O 8 O98 0 8% 0 74 C Th 0 
0 134 O01 014} 012 011g 0198 
15 7415 3 14 6 13 0 12 7h13 0 


0 14 71310312 6 12 1412 6 
ll 77.610 67 69 


5 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs 711g 7 
39-in. ditto, 374 yds, 16 by 15, 8} lbs 70.7 0'67/511'5 % 5 9 


* American cotton being quoted in decimals of a penny (no discount) trom 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, ¢t Nomunal quotations. 


THE LEATHER TRADE. 


The tone of the leather market is, on the whole, rather firmer, 
some considerable business having been done in dressing leather 
for — Stocks of most descriptions are in moderate compass, 
and while fair orders could be taken at late rates, the tanners are 
in many cases refusing to book forward, except at advances. 
Australian sides are still to a great extent neglected, and there is 
little business to report. Basils continue in small supply. E.1. 

_ tanned leather is rather firmer again. 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 


Mincing Lane. 
SUGAR. —The market during the greater part of the week 


exhibited a general tone of quietness, the demand on trade account 
being largely confined to pressing requirements, and prices, as a 
result, displayed weakness in some instances. Raw kinds were 
also in slow request, and rates moved in favour of buyers. For 
refiners, firsts, basis 88 per cent., sold 11s 9d, f.o.b. The world’s 
visible supply is estimated at 2,593,000 tons, as compared with ! 
3,002,000 tons at same time last year. | 
Home Rerinep.—Cubes evidenced a quiet sale, and rates ruled | 
easier. Tate’s No. 1, 228 49d; No. 2, 21s 74d. Pieces remained 
in poor support. Mid to good yellows, 16s 6d to 17s 9d; whites, | 
18s to 19s 6d. Lyle’s granulated and white crystals, 21s 9d to 
20s 9d. Yellow crystals range trom 18s 6d to 203 3d, as to make. 
ForniGNn Rerinep.—Cubes remain quite nominal, being more | 
or less neglected. W.S.R., prompt, 16s 9d; S. and T., 16s od; 


SS eae 


THE ECONCMIST. 


experienced a moderate demand, at generally previous prices. Of 


| greenish, 47s 6d to 528 6d; low middling to middling, 44s to 47s; 


cc el LCT 


[J une 3, 1905, 


Meyer's, 163 79d; F.M.S., 16s 14d; Say's, June, 16; , See 
Continental granulated met a generally slow sale. an : mm, fob, i 
in the early part of the week, but became steady later 
first German brands, ready delivery, sold 148 14d to 138 aay 
13s 103d; June, 148 ofd, 133 9d, and 13s rold- July ani 
148 2$d, 138 113d, and 148; October, 12s 3d: and Noverte 
December, 11s 84d to 118 9d, f.o.b. terms. oe 2 
Beet quiet, prices being easier and unsettled Tune ais 
12s ofd to rrs 8gd and 11s 934; August, rzs 24d, rrs od £3 ant 
11s 113d; October, ros 24d, 10s o§d, rcs 2d, and ros 14 Rete 
December, ros, 9s 11d, and 9s 114d, f.o.b, Hamburg. 6 
CaNnze-Grown.—In auction, a slow demand, prices | 
sell. 5,543 bags crystallised Trinidad, few lots sold 
medium pate yellow, 18s 3d. 2,633 bags Demerara partly ssi; 
fine, 198 to 198 3d. 500 bags Jamaica musc wado withdrawn 
56 barrels Tobago part sold, 14s to 14s 3d; dabs, 145. a3 ia 
and 1,989 pockets white Salvader retired. oe 
Imports and deliveries of sugar into London sinc 
to 27:h ult., with stock at latter date :— 
1905. 1904. 
Tons. Tons. 
72,060 78,570 .. 
69,980 81,330 .. 
30,270 .. 31,140 .. 38.310 
84.950 .. 95410 .. 108600 
10/6 .. ese TR 
Beet, 88 %,f.o.b. .. IL/114.. 944 .. 8/3 61} 
Java afloat 13/6 .. 10/9 10/ aoe 
RUM.—Only a moderate trade has been doing during the wee: || 
at about late prices. 
GLUCOSE quiet of sale. 
10s 44d per cwt. 
COFFEE.—At public sale on Tuesday a good supply offered 


4.0, 
Ta'es Cased } 
Ordinary 


rein lower to 
fine, 193 34: 


e January gst 


1903. 

Tons, 
63.470 
72,380 


1902. 

Tons, 
- 104830. 

80,050 | 
-. 6240) ) 
e. 211.340 | 
-- 66 | 


Imported .......... 
Delivered .....+..++ 
Stock... cccccccves 
Stock U.K. ........ 
Cane jaggery..percwt 


American liquid, on spot, quote! | 


East Indian, Mysore sold: bold, at 57s to 5~s 6d; medium, 49s 64 
to 508; small, 45s 6d; peaberry, 56s. Coorg: bold, 483 64 to' 
558 6d ; mediunt, 45s 6d to 48s; small, 42s to 448 6d; peaberry, 52s 
to 563. Neilgherry: bold, 56s 6d; medium, 48s to 49s 6d; small, 
458; peas, 51s. Naidoobatum: bold, 72s to 77s; pers, 51s. Costa 
kica : fair to good bold colory, 55s to 66s 6d; low middling to good 
ordinary, 458 to 523 6d; peaberry, 53s to 73s. Guatemala; dul! 


small, 40s 6d; peas, 51s to 58s 6d. Vera Paz: fair bold, 55s 6d to 
563; middling, 48s; peas, 55s. Mexican: low middling grey to 
middling colory, 45s 6d to 478; peas, 49s to 55s. Salvador: 
middling colory, 46s; peas, 53s. Nicaragua: fine bold colory, 74s 
to 78s; low middling greenish, 45s to 46s; peas, 548 to 75s. The 
future delivery market was quiet and irregular. Santos: Septem- 
ber, sold, 35s ro4d, 36s 14d, and 35s 94; December, 363 7$4, 34s 34, 
and 363 44d; March, 37s 14d to 37s per cwt. 

Imports and deliveries of coffee into London from commence. 
ment of year to 27th ult., with stock remaining: — 

1905. 1904. 19053. 

Tons. Tons. Tons. 
28,160 28,580 .. 33,120 

7,010 6,600 . 7,390 
18,500 10,740 .. 12,280 
37,730 43,930 .. 37,830 

Santos COFFEE. 

The London Produce Clearing House, Limited, supply the 

followine quotations for good average Santos coffee :— 


Sao 


Imported .......... 
Delivered, home use 

* export.... 
Stock 


a 


May 29. | 
0 30; 2.30 | 10 30) 2 30| 10 30) 2 30 10 3023) 
-M. | p.m. | a.m. sewed home p.m (a.m. | p.m, a.m. 


d 6 d 
““41\35°"74 
6 38 9 
0 36 
6 56 


May 30. 


May 31. June 1. June 2 


May 27, 
10 50 | 2 30 


"3 1353 (353 
44,35 44/35 


35 44/35 3 35 ; 
0 |35104)36 0 


35 9 (35 
14.36 14/35 104 36 
Dec 4436 4 74 36 74/35 44136 
Mar. 36 9 3610337 0/37 1437 3 37 3.37 0\37 
May| .. | .. 37 44137 7437 9 (37 7437 6 (37 
Registered during the week, 23,000 bags. 
TEA.—In auction during the week some 21,000 chests — 
were offered. (Quiet competition prevailed for common kinds, . 
rates moted in buyers’ favour, but all good liquoring sorts ru 
steady. Pekoe common to good sold 44d to roid; broken, 440 & 
18; Souchongs, 44d to 9}d; orange Pekoe, 54d to rid ‘. a ib 
orange, 7d to 1s; fine and very fine ditto, 18 3#d to 15 6} Se 
Ceylon sales of 21,000 chests passed off steadily for the rE ' 
common, however, being slow. Pekoe, ordinary to good, wDehon 
to 94d; broken, 5d to 103d; Souchongs, 43d to 64d; orange rts are 
5d to 1s ofd; broken orange, 64d to 1s z4d per Ib. China so Java 
about unchanged, but still slow of sale. 3,800 packages 
went off quietly. 
COCOA In caeiilen: moderate supplies met a slow demand = 
about late rates. 1,176 bags Ceylon, few lots sold: mi me 4s7 
558 to 578 6d ; low ditto, 51s 6d to 52s 6d; native, 475 0 49% Vr 
bags Trinidad, few sold: good to fine, 56s to 58s 6d, — bens St 
151 bags Grenada: good, 53s to 548: fair pale, 525. Gt Vincent, 
Lucia: good to fine, 53s to 54s 6d; fair, 525. 27 a, to 54s 64; 
sold, 49s. 173 bags Jamaica: fermented red, 538 le 79 dull 
fair red and pale, 51s to 52s. 73 bags Dominica: 4 673 6d to 
reddish, 48s 6d to 50s. 43 bags Guayaquil partly sole, 
758. 43 bags Costa Rica, 54s. 


3 
4 
44|36 43/36 

© |36103|37 0 
44137 47'37 6 


282 bags Tumaco mostly = 
= < 52s. 152 

buyers, 61s 6d to 63s 6d; and 6 bags Seychelles, a) Cabello, 400 

bags Surinam, 145 bags Carupano, 70 bags erst A mon Africaa 

bags African, and 100 bags St Thome bought in. ©° 

sold privately at 44s per cwt. 
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a | RICE E.—Market kee iE ECONO 
ASeq orices a ps very quiet, but shi T 
lar fe ,o00 to 6,000 tons "B shippers re - 
lary j\ 6s rc4d, and 4,000 tons Mou! assein, June-July quire gulve cunte: Pen 
ang {| a ulmein, Jun steamer, sol ang we sana 
ie 1 too tons No. 2 broken, afi e, at 7s 8d, both sold Zanzibar, aa offered and wi a aa « 
orn ;} London. = ’ oat, sc ld 1 0 i . ugust- withdr —_ 
Der. i} iiaiz Os rac pen | NUTM October, awn. For { 
| _anioc, het public sale a small supp! re 74 heak re ras pec omic id to 4ted per ib delivery, 
oe a s , : is ; 
sold Do cod e and medium pearl ae a nn alite wee: added | od. 11 pre 11d to 1s: 78’st ndia sold: 65's 
a | || seed pear! wae sold prior t ght in, whi v quiet Is kages E o $3's, rod 5's and 68's, 
on || gaGO.—Nothing catal — y eee OF Ee - per Ib. astern partly sold: 6 to 11d; too's t ~e: 
ber. ARROWROOT ¢ er | MACE.— 6's, garbled, © 108’s, 
quiet, a limited | pack 33 package 2 2s, and &1’ 
\| No St Vincent offe ed quantity of | packages Eas ges West Indi t's, 
r tn offered. y of Natal ss } -astern b ndia s 
to BLACK ee eslinen ; being withdrawn. | cllaetitaed in iam oe in old, 1s to 1s 5d per Ib 
343 } | values were general roceeded and withd n, ruled very » 19 
ad y steady. FE quietly as | to auc idrawn, € Ty quiet. 58 
. || dealt in at 54¢ air Si a rule tions at 00 bags o 
wn, | 6 bags W sae is —— August steamer, sad ner | on spot, but | CINNAMON. oa per cwt. —— washed eutchoees Cochin 
ags WHITE TEPPER in 54d per lb. 200 bare Pekan Ib. In auc ean oer demand i ye saudi portameaacoone ng sold prior 
quiet su ang we | limited ay with h riodica 
Singapore, on spot, pport, at ab re boughti | prope rti olders sh al sales evide 
« 5 : idenced . 
Ist | gale, 13 f . quoted 8d; Pe “ out lar : rates. F n. | sold. 11d on found buye Owing som = 
| ee aa ges Singapore, and an tee 3d per lb. a Fair | JOTE. The 2d per Ib. yers, at about late r oa wees only a 
2 yuiet, steady. 100 b ags Siam were t public the week, ere was a mo rates. Good to fi 
ne —— ales Zanzibar and ought in | tes th ek, but new crop derate amount of - 
39 23 packages j € meantime, be on nhs rn on ” business doing Suri 
= ° helc some s n 
69 | Comme a es (Conti ae steady values elling pressure we 
| The pr rcial enna tinued on page Native 4 
00 | —__—__— prices in the followin ines. —W Page 943+) rst marks 
40 \ 1 LONDON, FRIDAY. Bee a aa ng list are revised on Frid nag Price 
Boe eet ee ‘ 
0) DM | arrose 3 8 DRUGS Gm) 9 4 tec enerateea ete 
4 || Bermy ula. utofn 0 1h 0 34 Rhbrb. Chi at Tend es 6 0 1 . Iron, per ton . e's _ an eminent firm 
i |} Natal, mi dito fine .. 0 : ; : penne senneneen aes . Rats =o 8 é s su oaieears in cout department 
a cocoA—daty 1d Nb YE STUFFS, &c.— 1, 0 b4 felsh Ports va vR—{ Con. }-— $$ 
ey |] Saini, wl he. Geis, China nigmeatet , Do Mdlsbro fo. 61010 10 Chiua—Tsatiee, Supe 8 Se eee 
i | Rt oy saeeranens 5 0 62 0 antheeer per ewt. ee ’ 00 Seen Rpeeeyenen es 0/0/0 Blue E! ie octal a 7 00 Go a—dutys d per It poemnae 
e) Bi eu. eon 63 0 72 0 Turme er, Bengal.... 70 7 Hem: ae: Sapesoes 45 31 Taysa: tephant .... "42 0 0 Co Poe rt 
|} Grenade -weneenrnss 8 5D Turmeric, Beugal .. 9 6 0 0 | Lead—Kng. pie he ysaam Kahing. 0 6 99 Medium co ¢ P 
i] Ceylon, mid to 4 ne. oC FS Gambier, bioc! -12 0 1% : oleae p.tor. 15.26 135 na, 00 0 ae to good: 0 3k 0 4 
lI Gaal Arb os 0 0 0 cram oy tee Be 0 guickaiver ort ene -—) oo mes “3g Seue ne to finest. ..... om 1 6 
a a 9 | DYEW¢ " 0 28 0 Th r., O.1 6 90/0 e-reeled . 0 0 Ghat edie 0 6 
| 520 & 0B ooDs— 0 | Tin, Engtish ingots. 23/} Japa 0 g i to fines 04 0 & 
x s 2) .. 0 ter © en 5, 
i i Cighanam oe ive ™. ina $10 6 0 bo — paeee. a 10037, = Italn- Raw. fair Misan ; 3 ; . al ealOrange Pekce 96 1 o 
oj 1} Mit dling tofne . 2! 75 0 Cuba . ca.... 40/0 0 Ti waite. .... 138 10 239 10 T anzine-Mid tog . 0 00 certed Cprs.. 0 & 06 
se I : 11 Peaherr a ed 20 6 124 0 Lima Ww Sg Maacaie date a 0 0 0 in-plates, per box- 126/10,0 137,/0 rama, Mil: oad. 00 0 Hlyson prs . 0 vu 
¢ | | Bulndiatine ord. gam 75 5 ‘cod. 45 Co per box— 00 SPIC un, 3third 0 , com, te “0 
" | : speereie a : = : gecko at pe achiy ones < Zine, bgt h, s ae 6 39 arenes oan - . — — to tae. $ : : 34 
ae | Moch. ay ofine.... §7 0 75 Ji BE is ccccucs 5 0 ntimor meee . heet 28 0 4 ingapore _....... 0-7 Re Good saa aay 2 
i] Moat. .- : 66 5 Red Sansters ee, 03.0 oa0 OTL Fish | ton 43 0 e 6 Black Singaiore : g ¢ My India al Cx seve : ‘< 
} => amea., gd. to “eo $1 0 apan Siam ........ 4/12 wrT ae . a ns . 53 05 tn. é ua lon— : 
| || “Greenish... wy 2 9 2 2 | pupenaNrs TEETH 0° 0 0 erm, erwile p.tun 3010 31 pPemamg 22020 058 05:2 Dowefiln. =. 0 8G 
} ] Oolory ........++0- 48 0 65 0 | Soft ANTS’ TEETH — 0 Seal, Pale 22.0222: 0 16 0 mane 0:42 0 £3 roken P we? te ea 
if | Ont: Hao od 4 0 126 0 Pras upwards 52 4 owt Ood SP sccaneee 20 0 23 ; = amou—Unwe 0 25 02% Comm oe Oo 6% 
> | I Geek eete ae , ; 2 0 {pers ton, ae 2s £ y Olive—Spanish "-... - 0 2: § ney sseeee a 85 ou to good . - 0 4 0 6 
i merican.cd. 6 iga ZK 3s Mogadore 0 35 > o 2nd ....... ouiee 14 leidtec@un 0 6 0 
i | irabAmericanél. | 4. 5 | perma D.-.-- e Gale thes. oe 27 0 ae 0 Fines MO scvess ‘ 7 
| | Mid a mid.. 4 0 46 0 | Berman Doo .esses. = : a 0 al, Linseed, p.tor. ane o WA — eeweneeend 0 ? i 2 | Pe koe Boticha tnsesbere : a 3 
oxy _ desctijp ‘fous 69 9 | FRUIT ee 34 20 ¢ Brown, E Eng. sesks 24 10 7 C: BEE nes ciate 0 5 0 9 Commer c— 
{| Taxes ..... ious 41 6 45 6 | Curr ae 10 35 19 | Cottons nelish,nkd 22 10 9 Cassia Lignea . 2... 0 2% 03 Useful medi 04 
| i Colmbian, teraneeees 45 0110 0 7 ants .... duty 2s Do Re eeai, Urude .. 17/20) 0 ¢ | Cloves—Zanzibar...: 45 0 £6 ek: medium... 4 0 84 
ord ‘ 3 , on . 0 0/0 P fanzibar. . 6 £6 6 wes— 0 5 0 
Dead ori to rd a ry, 320 3.0 Pat lias |. per ew 8 a os d | Coco: efin (l pe 18 6 G enang Sis 5 é4 Co 7 
dtolo l tras ewt 15 - coa-nut, .. 18 § 2040 enna 35 cmon , 
| | fee oe et! Greg G25 @ | pGeciin  enes BS ih lobatccai' = °% 31) Bier wei 8 NF 
oO go ; Te ne eeenere i nila... ¢ 3 n, cut. a 0 
} avrge, one’ J ne dtheaee 0 20 0 Lard, net. --s . 26 0 0 Do small ro 260 «2 iO oe ecesesove 08 7 
| 4 CTRMICALS— 3 0 37:0 | Fi ety. f ay ; 13 6 3 : an = american .. pa -. 38 : 49 0 saat anon _ 13 é = 9 TIMBE Timber & oo iio 
d, citric ate sayers .. 21 etroln. O 9 0 sips L 0 Woe _ H 
perib 1 ct 0 x ¥ il, per 8 Log eee 16 ( 1d.-Da ewn 
Yd § 2 9 Maleate inom. charm 8 abo a Sacco Mea eed os 00 
ic, English. 0 2% 0 0 Selected ord. ne 2 ine Tee 3 Mace ......... per Ib 13 6 16 8) Canads... Timber 49 ie 
1 fordan’ a. 011L 0 ected, me2 sian 23000 ine a eos 7/126 Nutmegs, goo aire S38 mada....... 01:5 0 
|| Alum,tump ... 0 10 : to good...... - Oil Se rican (Westrn) 7/5 7150 Small to. eaeSae 3 ; — gel. pine, irge o 0 
1 ‘eee 5 104 pA Finncatel Ing osee, 38 EO iG en ) ee oc/o Ohiliias—per dium.. 0 6 : Slee —— 93 0150 0 
| aman ensb.. b: ib €/0/0 oO ye ae : . os 6 = Ia Plata © 0 ° : apm TSR: i f. 39.0 40 Baltic « -_ ¢sevceen o7 6 185 : 
miele, wi .»plb 0 38 D ‘Sg | Oran ORM. 16 12 6 Calcut ypr4l6ibs 0 0 amaica, “per li ppf.gl.duty lls 4d Indias x pa aig Ps 0 
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(Continued from page 939+) 
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! 419: “New crop, native first marks, August shipment, sold, tis to 
+16 158; September, £15 178 Od to £15 15s; and October, 
T1< 286d to £15, c.f. and }. 


EMP, —The market for Manila descriptions continued in a quiet 
condition, but holders refrain from pressing, and quotations under- 
went no appreciable change. Fair seconds, June-July, sold, 
/33 108: good brown, £32 tos; fair current, July-September, 
sllers, £37 10s. New Zealand continued slow, with small sales in 
lS fair, June-July, at £28, c.f. and i. 

*"SHELLAC.—A very quiet inquiry was again experienced, and 
actual sales in spot parcels partook of a retail character. Fair TN, 
on spot, quoted 1378 6d per cwt. Gambier was held steadily, 
though business ruled slow, June-July, steamer, sold at 17s rogd, 
c.f. and i., delivered weight terms. 

| INDIA-RUBBER steady, quiet, and fine hard Para, on spot, quoted 

| ss 84d per Ib. 3 ’ , 

j| QUININE.—Market quiet, with small sales in B. and S., &c., on 

| spot, at g§d per 02. : 

| METALS.—Copper has been subjected to a fair amount of cover- 

i\ ing and concentrated buying at intervals this week, chief dealers 

| being occasional supporters forward. Opening dearer on Monday, 

spot standard settled down at £64 17s 6d, and three months £65, 
further moving up by the middle of the week to £65 2s 6d, while 
| bar covering orders partly assisted Thursday's measurements, all 

dates being named after final hours at £65 7s 6d. Meanwhile, 
statistics issued for the past half month showed a decrease 

Hiof 88 tons in stocks, but an increase of 344 tons in 
total visible supplies, monthly deliveries being more tavcurable. 
Tin exhibited a certain amount of irregularity, while in quiet 

support, and unattended by American purchases. Monday’s 
closing rates of Straits, and forward, were £136 15s spot and £136 

respectively. Eastern selling imparted weakness on the following 
day, with these positions fluctuating down to £136 and £135, but 
the publication of May statistics helped to strengthen values rather 
perceptibly during Wednesday's afternoon session, cash warrants 
settling down at £136 5s, and forward £135 2s 6d, Eastern market 
being cabled rather easier. Wanting support was felt at Thursday's 
market, and prices slackened a little, while these dates were named 
after movements left off at £136 2s 6d and £135 286d. Lead steady. 

English, {13 28 6d, £13 58; foreign, prompt, £12 18s od; June- 
July, {12 178 6d. Spelter inactive. Ordinary brands, June, 
£23 12s 6d; sellers, August, £23 7s Gd. Antimony dearer at £40 
perton. Iron maintained. 3 : 
OILS. —Linseed quiet, and forward positions are easier: spot, 
pipes, {19 158; barrels, {205s ; June-August, {20 ros; September- 
Deceaier, £21 58; Hull, naked, spot, £18 Ios; June-August, 

fi 17s 6d ; September-December, £19 10s. Rape steady, quiet : 
_ forward, naked, {21 10s; refined casks, spot, £24; 
wate eee wre See forward. Cotton firm: crude, 
Spot, £17 7 158; refined, spot, £18 to £20, as to makeand 
|package ; Hull, naked, refined, spot, £16 7s 6d; June-August 
£16 128 6d ; November-April, £16 7s 6d; crude, spot, £15 os 6d. 
|Cocoannt steady : Ceylon, spot, £29; afloat £26 tee shi. 
en fuk noe ge pot, £293 | r 9 158; for ship- 
aed “ 10s to £26 55, c.1.f.; Cochin, spot, £34 10s; for ship- 
lem see a 0 £29 55, cif. Stocks, all sorts, in London, 
tn “if eth tons, against 106 in 1904; landed since 

9 , against 188 ; delivered, 346 tons, against 381 ; 
and afloat, from Cochin d icon. | a 
tgdees ano and Ceylon, per last advices, 1,000 tons, 
TURPENTINE 1 isen i 

Ise: Fuse, oon o fone risen in price. American spirit, spot, 
lipercwt. Stocks at ) blic eae eee 
H 10,498 fo tooa : ; public wharves, May 27, 3,249 barrels, against 

daring the 8 yeti cee lading, 3,000, against 1,000 ; delivered 

ROSIN dearer comin ee 1,357, against 1,206 last year. 
aie os ee oae care rained, spot, 10s 3d to ros 6d, and to 
ROL slow . 
white, psa ge unaltered. American, spot, 54d; water 
8 4C--Nussian, 49d ; Roumanian, 54d per gallon. 
” T leeia ee ne nnitanneiaitisbatbaedanancimemtieemcaie 
TENDERS FOR BIRMINGHAM 


CORPORATION BILLS. 


he Corporati irmi 
sive notice that TENDERS fil me 
Chief Cashier's Office. 











Jane, 1905, ang will be 





th day of June, 1906. 


a he Te 
Tenders must specify the net cee ein 


He Bills will be ica Banker. 
ot E ii be issued : 
England, London, and paid at the Bank Ist June, 1905. 


€ persons w 


he : 
%€ informed of th 


hose T 
be enders are accepted will 


e $a + 
eplens Favment in full cry paturday, the 10th 
England in Pees mUSt be 
i 7 made > 
Then London not later than 7" the Bank of 
¥, the 15th June ree o'clock on 


5 ne Ci nti > ms 

Tight of relectinr no” = Bir 

: enders sh 

can be obtained at the Trewanted for, which 
lt House. me.” easurer’ . 

ahier’s Ome, Bangham and at the Chiet 
Brancies ye oan — London; or at 








E, 
» 2nd June, 1905, | + 

















CL etait te. 


dock, London, sold, £18 15s; ditto, spot, Dundee, ; 


| 
| 


ngham hereby Notice is hereby given, that in accordance with 
S will be received _ tl y Article 29 of the Statutes, the ANNUAL GENERAL 
Londo, , at the Bank of Paele MEETING of Shareholders will be held on 

m, on FRIDAY, the 9th June, ingland, WEDNESDAY, the 28th June, 1905, at Winchester 


be m Ts of priv Bes 
made through a London ae individuals must | ~— before the day fixed for the meeting. 
{ ondon, MICHAEL SULLIVAN, 


ting any T mingham reserve the Giving at a Glance the actual retu 
ny Tenders, * | ana £10 Shares, at whatever price purchased, from 1 to 10 per cent. 





oo 
a 





THE ECONOMIST. ¥43 


TALLOW.— Market ruled firm during the week, with a hardening 
tendency. In auction, on Wednesday, 1,246 casks Australasian 
catalogued experienced a good demand, and gr4 sold, prices being 
6d to 1s dearer, except for fine mutton. Australian mutton 
quoted, fine, 28s 6d; fair to good, 27s to 27s 9d; dark to duil, 
238s 6d to 26s. Beef, sweet, 26s 6d; fine, 25s 9d; fair to good, 
248 od to 25s 6d ; dark to dull, 23s to 24s. Market letter remains 
unaltered. Town tallow, 26s; and melted stuff, 16s 6d per cwt 
Stock in London, June rst, 10,890 casks, against 11,541 in 1904. 

LINSEED.— The market during the earlier part of the week was 
firm, but subsequently became quiet, and values declined. London- 
Calcutta, spot, 41s 6d; afloat, 41s 6d; May-June, 42s; July- 
August, 43s. La Plata, May-June, 41s. Hull: La Plata, spot, 
498. 9d; afloat, gos gd; May-June, 41s 6d. To the Continent : 
Calcutta, May-June, 42s 9d; June-July, 43s. Bombay, May-June, 
428 9d; June-July, 43s. La Plata, afloat, 39s 6d; May-June, 40s 6d. 
Quantity afloat from the East Indies, including cable advices, 
316,000 qrs, against 338,000 qrs same time last year and 
264,000 qrs in 1903. 

RAPESEED firm, but business made quiet progress. Brown 
Cawnpore, May-June, 38s, old terms. Brown Calcutta ditto, 
36s od, old terms. Continent: yellow Guzerat, May-June, 41s 6d ; 
Ferozepore, June-July, 36s 6d, old terms. Quantity afloat from the 
East Indies per last advices, 7,000 qrs, compared with 7,000 qrs in 
1904, and 11,000 qrs in 1903. 

COTTONSEED —At the commencement of the week, the market 
both here and in Alexandria was excited, and prices advanced, but 
later became quieter, and values eased. London : spot, #5 16s 3d; 
afloat, £5 16s 3d; May, £5 17s 6d; June, £5 17s 6d; July, 
£5 178 6d; August, £5 18s 9d per ton. Imports into London since 
January rst, 30,660 tons, against 24,260 tons corresponding period 
last year, and 20,870 tons in 1993. 


POSTSCRIPT Friday Evening. 

SUGAR.—Home refined quiet, at late rates. Foreiga cubes 
nominal. German granulated slow, but held for steady values. 
R.A.V., ready delivery, sold 13s 114d; J.H. and other ordinary 
first brands 13s 9d to 13s 1ogd; ditto, June, 13s rogd; July- 
August, 148; October, value, 12s 3d; and November-December, 
11s od, f.0.b. Beet slow of sale, June done 11s 93d; July, 11s 103d; 
August, 11s 113d to 11s 114d; October, ros 14d, f.o.b., Hamburg. 
Cane quiet, no auctions being held. 250 bags crystallised Trinidad 
sold 18s 3d to 18s 6d; and 50 pockets white Salvador, 18s 6d to 
18s od per cwt. 

COFFEE.—Spot steady in absence of public sale. Futures cull, 
September sold, 35s 9d to 35s 74d; December, 30s 14d; March, 
30s 74d per cwt. 

JUTE.—Market steadier for new crop, Native firsts, August, 
being soldat £16 15s to £16 17s 6d; and October, {15 to £15 2s 6d; 
old crop, ditto, in dock, sold £18 15s, c.f. and i 

HEMP.—New Zealand steady. Good fair, April-June, sold, £27, 
and June-July, £28,c.f.andi. Manila quiet. Good seconds, 
July-September, sold, £33 153; fair seconds, February-April, 
£33 58; good brown, £32 7s 6d ; good seconds, June, £34, c. f. andi. 

METALS.—Tin generally quiet, but firmer, Straits, cash, 
closed, sellers, £136 12s 6d; and three months, prompt, £135 73 6d. 
Copper rather steadier, after opening with a flat tone Cash, 
closed, sellers, £65 12s 6d; and three months, prompt, £65 105. 
Lead steady. English, £13 23 6d to £13 5s; soft foreign, prompt, 
£12 178 Gd to {12 18s gd. Spelter inactive. Ordinaries, 
£23 128 6d. Iron: Cleveland, 45s 544; cash, 45s 6d month. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase, 
8 





ae @ 
Inferior beef..........--+++--+e- 2 10] Prime mutton .........+-++- casa Oe 
Middling ditto gutgecede cccce 3 6) Inferior veal ......-ccccee sactte’ a oe 
Prime ditto ..... - 4 6] Middling ditto ....... idasceds eS 
Inferior Mutton .......-.eeeeeee 3 10] First ditto .....eerereseeesseeee 5 6 
Middling ditto.....-eeceeeeeeeee 5 2| Lamb, Pirst .....ccececescessoee 7,2 





LONDON POTATO MARKET. 


Per Ton. | Per Ton. 
Dunbar Maincrop.....-.. 80s to 903 | Scotch Maincrops ...... 60s to 65s 
Lincoln Up-to-Dates .... 60s to 65s | Jerseys (per cwt).... lls 6d to 12s 6d 











IMPERIAL OTTOMAN BANK. THE CAPE COPPER COMPANY, 


LIMITED. 


9 Queen street place, London, E.C., 
3lst May, 1905. 


{| for Birmingh 7 at One o'clock : ; eral ‘ A ‘ 
i sham Corporati clock, House, Old Broad street, London, at one o'clock Notice is hereby given, that at a Meeting of the 
on me Birmingham cmaaien 7. be issued p.m., to receive a report from the committee, with Directors of this Company it was RESOLVED— 
eae ee of £300,000 (three hundr 5” 1903, to the accounts for the year ending 3lst December, “That an interim dividend of 3/- per share be and 
the 15th in part replacement of Bill fal _thousand 1904, to propose a dividend, and to replace the is hereby declared on the Cumulative Preference 
TT instant, ’ 8 falling due on retiring members of the general committee. and Ordinary Shares, free of Income Tax, payable 
£10 =e will be By the 27th Article of the Statutes, the general on the Ist day of July, 1905, to the Shareholders on 


in am Sg } = 
They will be dated 7 ae. £5,000, meeting is composed of shareholders possessing at | the Books of the Company on the Ist of June, 1905, 
alter date, yj payable at to 1 th day of least thirty shares, who, to be entitled to form part and that the Transfer Books be closed during the 
: ) Viz., the 15th elve months | of the meeting, must deposit their shares at the said Ist of June, 1905.” 
| cent. which oy chief office of the company, Constantinople, or at 
lor; and wil given for the amot either of the several branches or agencies abroad 
te Tende ints applied | (in London at 26 Throgmorton street) ten days at 
i 
] 
| 


Holders of Share Warrants to bearer are informed 
that Preference Coupons No. 26 and Ordinary 
Conpons No. 37 will be paid at the above rate, free 

| of Income Tax, on presentation at the Company's 
| Office.—By order of the Board, 


Secretary. P. J. FRANKS, Secretary. 


Second Edition. Limp Cloth Covers. 


Wright’s “ Yield Tables.” 


rn to the Investor on £1, £2, £5, 


PRICE TWO SHILLINGS. 


O. SMITH, | London: EFFINGHAM WILSON, 54, Threadneedle Street, E.C., or through any Bookseller. 








Town Clerk. Post free from W. W. WRIGHT, 51 Allerton road, Stoke Newington, N. 
ss $$$ 
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THE ECONOMIST. 





Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Loxpow Banxers—The London City and Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, 21,200,000. Subscribed, £600,000 
Baid-op, £300,000. Reserve Fund, £180,000, 
H Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Azents at New York, J, and W. Seligman and Co. 

‘he Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 








BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonpon Orrice—€4 Old Broad street. 
I oe cigixensetrssscecnece £2.000,000 
Reserve Fu 





DE icilacskhebansenons viseseee 1,400,000 
Reserve Liability of Proprietors ........ 2,000,000 
#£5,400,000 


Letters of Credit and Bills on demand, are granted 
apon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bilis 
purchased or forwarded for collection. Telegraphic 
remittances - ade, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 





Credits issued, Current Accounts opened, Con- 
signments of Froduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager, 





BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712, Reserve Fund, £2,054,794 
Undivided Profits, £119,834. 

Head Office and Board of Directore: MONTREAL. 
Genera] Manager: E. 8. CLOUSTON,Esgq., Montrea! 
London Office: 22 Abchurch lane, B.C. 

Semhen Right Hon. LORD STRATHCONA 
istee: AND MOUNT ROYAL, G.C.M.G. 
Comm * (THOMAS SKINNER, Esq, 
Undertake monetary business with all parte o! 
Canada, Newfoundland, and the United States 
and issue Sterling and Currency Drafts and Cab): 
Transfers. 
Financia! Agente of the Government of the 
inion of Canada. 


ALEXANDER LANG, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Barkers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


“Heap Orrics. 
10 Clemente lane, Lombard street, London, E.C. 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 


Over 140 Branches in South Africa, 


Subscribed Capite! 46,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500 ; Sasarve Fund, £1,997,050, 


Boarp or Drrecrtors. 

Sir David M. Barbour,|*rederick Greene, Esq. 
K.C.8.1., K.C.M.G. &. Brodie Hoare, Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole,K.C.B. 
Hon. Sir Charlies W. Right Hon, Lord Welby, 

Fremantle, K.C.B. G.C.B, 


This Bank grants Drafts ou, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Khodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 

WILLIAM SMART, 
London Manager, 





ener es mea 


— 
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LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


THE NATIONAL BANK OF SCOTLAND” 


——— 
———.. 


[June 3, 1905 : 


eee 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWE FUND 


Uncalled, 24,000,000. 
&1,030,000. 


HEAD OFFICE—Epinsvren. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-87 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ..............+- £1,078,875 0 0 
Paid-up Capital ...... c6ubeonneoue 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ..........eseeeseee- 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer 


Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Bxchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


J. ATERSON, Secretary. 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapitTat, £1,000,000. SvuBscrisED, £500,000. 
Paip-vp, £400,000. REsERVE Fund, £230,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World, 


W. E. M. GRANVILLE, Secretary. 








THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardegon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of nes 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to t 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No, 27 Clement's lane, Lombard street, E.C. 


yas BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital .................- £1,600,000 
kg i, Ie 
Reserve Liability of Proprietors 
under the Charter............ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


HL B. HOLLINS & CO, 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on re cities of Europe, the West Indies, 
Cen and South America, Asia and Australia. 
Make collections in all parts of the world. 








————— 
A ES 


| 
| 
| 
| 
GEORGE B, HART, Secretary, | 
| 
| 


i 
J. FERGUSON, Assistant Manager, 
THE LONDON BANK OF AUSTRALIA, 
LIMITED. 
2 Old Broad street, E.C, 


Subscribed Capital ................ £1,276,747 


i) 
Paid-up.............. ekseebende aes 547,642 10 
Uncalled, including Reserve Liability 729,105 0 ( t 


REMITTANCES made by CasBLx to Australia, 


Drarts, LETTERS oF Creprt, and Crrcutag Non: | 
issued upon Branches and Agents, 


Britis or ExcHanGE on Australia Negorutep 9 | 


| 
| 


sent for Collection, 


INTEREsTS allowed on Deposits for periods ands 
rates which may be ascertained on application, and 
banking business of every description conducig || 
with Australia. i 


iestcieiattansnaapeatinsaanatassennisciilai i | 
BIRKBECK BANK 


\ 

\ 

ESTABLISHED 1851. \ 

Current Accourts. 2% Interest allowed on mini. || 

mum monthly balances when not drawn below 410. | 

Deposits. 24% Interest allowed on Deposit || 

Accounts. 
Stocks and Shares bought 

and sold. i 

Apply C, F. Ravenscrort, Secretary, 

Southampton Buildings, High Holborn, W.C. |) 


} 












Advances made, 


THE NATIONAL BANK OF| 
SOUTH AFRICA, LIMITED 


(Bankers to the Government of the Transvaal 
Colony). C 
London Office: Circus place, London Wall, EC. 


Subscribed and fully paid-up Capital £11000. 
With power to increase to - - 40,0. 
Reserve Fund - Ie as 
Branches and Agents at all the principal 

in South Africa. 

Deposits received, Current Accounts opened, and || 
all descriptions of Banking Business cond pes 
with South Africa ee on terms W 

rtained on application. 

mere EE. C. REYNOLDS, Mansget. || 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcvTTs. 
Subscribed Capital .......-+++-Rs. 
Paid-up Capital........+++ sees yp 20,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 15 22,00,000 


The Bank of Calcutta transacts eve doen 
of Banking business in connec in || 
offers epecial facilities to Capitalists and ag 


the purchase and sale of all Indian — eas 
Deposits received = —_ — or fi - 
eriods, on terms which Cé A 

eoptiostion to the Agents, 19, Great Winchester 


Street, London, E.C. | 


WONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. 

ResERVE FUNDS: : 

STERLING RESERVE HELD IN — = 

Excuaxcx of 2s per $ = £ ee 
STERLING, INVESTED IN Conso 


ECURITIES 
OTHER STERLING 8 $10,000,000 


Silver Reserve PE Oe 








Reserve Liability of png a iia a Bose 
Court or DrrREcTORS at 
Lonpon CoMMITTEE. an. 
Sir Thomas Jackson, Barts Pai mon, Et | 
Carl Meyer, Bed. nn Walter, Esa. rates wie | 
Deposits received tor beret: potions —s | 
can be ascertained on = payable 
June 30th and Decem _ » | 
u A. M, TOWNSEND, } pn vot | 





is, 
C. 8. ar. Acting Sub-Manse*® 


OLLS, Accountant, | 
+ ee street, London, B.C a 
or 





cee een, EN, 





